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A Valuable Tradition 


A private home was altered to 
house the Chemical Bank when 
it opened on Broadway in 1824. 


The “home-like” atmosphere 
thus established prevails today— 
one of the reasons why so many 
new depositors comment on the 
friendly hospitality they find upon 
entering the Chemical National 
Bank. 


A commercial bank—performe 
ing every function of a bank. 


Seeking New Business on Our Record 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
Founded 1824 
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| THE WEEK 
PAPANSION in July is not expected, vet the volume exports approaching them. For the twelve months end 
4 of trade in many of its departments is above pormai ing with June, imports showed a gain over the preced- 
for this season. A little uncertainty as to the financial ‘mg year of $1,180,925,106. Much of this large gain 
return in the agricultural sections from wheat and other Was due to increased Imports of tropical preducts and 
; leading crops, causes hesitancy in some lines, and it Is materials for manufacturers, raw and partly manutae- 
doubtful if in any recent year so much has depended tured. Exports for the twelve months showed a smaller, 
on the outcome of the cotton Crop, which is now at the but none the tens substantial, ane unanene aoe 
eritical period of its growth, vet a larger acreage and the preceding year, indicating that the low point in the 
eenerally favorable condition in most sections up to decline in overseas shipments has been passed and that 
this time seems to assure a @ood outturn. Bank elear- these are now once more on the upward swing —a tend- 
Ines tor July to date sneak ties of a year ago by oo that 1s likely to be accentuated "3 emiredioned 
per cent., a considerable loss at New York City reflect- chandise stocks reported 1h many buying markets are 
Ing stock market conditions, reducing payments through eradually 1 plenished. In eight consecutive months 
the banks this year—compared with 1921 clearings oul o the twelve ending with June, from October to 
this month are 22 per cent. higher. The loaded car May inclusive, exports were heavier than for the corre 
movement for the latest week continues much heavier, ‘PONding months the year before. 
exceeding very largely the movement a year ago. The recession from the heavy production records of 
Wholesale commodity prices still show a predominance April and May that has marked the recent progress of 
of declines as they did a vear ago, and at this time in the iron and steel markets continues although the loss 
1921. Reports from various trades indicate that season- in pig iron and steel ingot capacity, is as yet trifling. 
able merchandise is being well absorbed and that rela- Pittsburgh advices this week indicate the banking 
tively small stocks are in retailers’ hands. Labor in shortly of a few biast furnaces in the Valley districi 
practically every part of the country is fully employed and the further restriction in output by both steel 
at high wages which provides assurance of a steady omaking and merchant tnterests; and by August firsi 
demand for all classes of commodities. Dry goods tonnage figures may shift somewhat. Current business 
buyers are now numerous in the wholesale markets, is upon a cautious basis and consumers of finished steel 
| but are operating with conservatism, owing to the un- are holding off because of the steady deeline of pig iron, 
g certain price situation and the widely prevailing policy — steel and serap, not being disposed to buy much ahead. 
to confine purchases as closely as possible to actual re- The liquidation in unfilled tonnages still proceeds 
e quirements. The iron and steel market shows few signs though in certain quarters an active buying movement 











of betterment, but some new business is being placed 
despite expectations ot lower prices, due to a further 


concession in pig iron. 


The preliminary figures of foreign trade in June 
show an excess of exports over imports of $1,000,000, 
as compared with an excess of exports for June last vear 
of $74,655,000. 


ereatly exeeeded exports, the balances against 


In Mareh, Apml and May imports 
this 
country for the three months aggregating $151,537,267. 
These adverse balances were the largest ever recorded 
and it is necessary to go back more than half a century 


—to August, 1872—to find an exeess of Imports over 


is anticipated with more settled prices, as warehouse 


stocks are not now excessive. Some accumulation of 
iron at merchant furnaces is reported and surplus iron 
from steel 


has already entered the market making 


sources, 
ot 
elally in New England cotton mills. 


Curtailment textile production imereasces, espe 
Print cloths and 
sheetings are lower, bleached cottons this week being 
levels. Cotton 


quoted nearly one cent below recent 


varns are irregular and lower. The price trend in most 
cotton goods has eased, while in wool goods the new lines 


shown will be opened at higher quotations; likewise, 
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knit goods are being opened at advances over a year 


ago but yarns are falling. Burlaps have declined, and 


linens for future delivery may be had at lower figures. 


In the silk trade the price trend varies. In industria! 


sections retail distribution is well maintained but in 


the agricultural districts uncertainty regarding the re- 
turn for wheat and other important grains for this 


vear Ss vield huis eaused SOble hesitaney Lh buying. 


aa 


Kirmer eonditions continue in the domestie hide 


markets. Fully 100,000 domestic packer hides were 
sold during the past week, mainly in medium-sized lots. 
at firm prices, sold at 


14° pC. 


their views regarding prices for country hides and the 


Native steers, July take-off, 
Buyers and sellers are still somewhat apart m 
market im consequence Is quiet, 


brut buy ers are 


raising 
their bids on some grades. There 1s steady trading in 


foreign hides and prices are a shade firmer. Operations 
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in leather continue quiet. There is a fair business in 
upper stock, especially from out-of-town shoe manu- 
facturers. Some hesitancy is noted in the market for 
fancy stvles of leather for women’s wear, owlng to 
doubt as to the future demand for e00ds made up from 
these grades, although current and 


trading in ooze 


suede leather is in heavy volume. Orders for staples 
in Shoes are fairly large. Visiting buyers are numerous 
in Boston, as usual at this season, and some orders are 


Deine placed. 


A further reduction in tnsolvencies during July, both 
as to number and defaulted indebtedness is indicated 
by the returns for this month, which show to date a 
total of $11,977,109 of liabilities, $7,910,778 beine for 


manufacturing defaults, which in recent months have 
been heavy, $3,199,958 for trading firms, and only $866,- 


373 for agents and brokers, 


ESS CONDITIONS 





Eastern States 

BOSTON.—The yarn mills in the New Bedford district 
are now operating four days a week, and cloth mills are 
running on a 50 per Current sales of mulls 
making the coarser grades of staple goods are only about 
20 per cent. of mill capacity, while those of fine piece goods 
are about 12 per cent. of full production. Lawrence and 
Lowell mills are also curtailing. On account of this de- 
creased production, buyers are beginning to come into the 
market much more actively. 


cent. basis. 


Woolen mills are inquiring 
more frequently, and there is a much better feeling in the 
market, as stocks of raw wool are in strong hands, and are 
being firmly heid. Yarns are dull, and there has been little 
change In prices. 

While there is not much demand for new machinery equip- 
ment, machine tool manufacturers are still operating almost 
to capacity. Chemicals, dyestuffs and tanning materials 
are moving in very satisfactory volume for this season of 
the year. Building construction continues active, although 
slightly decreased in volume, as compared with operations 
during the earlier months of the year. There is a fair de- 
mand for brick, cement and lime, and prices remain steady. 
The retail lumber yards are busy, but wholesalers find the 
market rather quiet. 


BANGOR.—The tide of tourist travel toward the resorts 
in this section has now set in, and the usual increase in 
business in the coast and lake regions is noted by jobbers. 
Reports from the Aroostook section indicate that, while a 
smaller acreage of potatoes has been planted, the total yield 
promises to be larger than that of last year, due in part to 
more scientific methods of cultivation. Sardine canneries 
report a scarcity of fish, which has hampered operations. 
Prospects are considered favorable, however, as soon as fish 
commence to run in adequate quantities, as old stocks are 
well cleared up and a good volume of orders is in hand. 


NEWARK.—The general volume of business is well main- 
tained. Retail trade in most lines is rather quiet, though 
fully equal to that of last year at this time. Building 
operations continue active, despite the high costs of con- 


struction work. Collections are still inclined to be slow. 


PHILADELPHIA.—Buying in practically all lines is 
more or less restricted, and retail stocks are moving slowly. 
In the dry goods market, there has been a lull in the placing 


of new orders recently, possibly caused by the fluctuating 
cotton market, which buyers are watching carefully for 
indications of the future price trend in manufactured cotton 
goods. Retailers are conservative in their purchases from 
jobbers, and the latter are placing orders only for limited 
quantities of guods to take care of immediate requirements. 
Stocks are small, and numerous orders already in hand for 
delivery during July and August would indicate that mer- 
chants will soon be in the market for further supplies to 
take care of Fall trade. Clothing manufacturers report 
prospects favorable for an active Fall season. Cotton shirt- 
Waists are in good demand, but silks are inactive. 

The leather trade continues quiet, and there has been a 
slight reduction in prices of hides and leather. Glazed kid 
is in only moderate demand, owing to high prices of raw 
material. Shoe manufacturers and dealers report moderate 
sales for immediate delivery, but an increasing number of 
orders for Fall season. 
branches continues 
and contractors in this line are exceptionally busy. 


Building construction in all active, 
The 
local lumber market is reported fairly active for this season 
of the year, and prices are fairly well maintained, though 
a downward tendency is noted in some grades. Retail yards 
The bituminous coal market 
is still dull, with no demand to speak of, and prices are low. 
Anthracite, 
demand. 


still have large stocks on hand. 


however, is more active, with an increasing 

Conditions in the electrical contracting and supply line 
are generally dull, and there has been a falling off in de- 
mand for wiring, fixtures, etc. The Summer season has 
considerably reduced sales of radio equipment, but indi- 
cations point to a large volume of business this Fall. Manu- 
facturers, jobbers and dealers in paints and painters’ sup- 
plies report a satisfactory volume of business, with prices 
in these lines firm. In general hardware and plumbing 
supplies, a slight falling off in trade has been noted recently, 
and varied opinions are expressed as to the future trend of 
business. Collections in most lines are reported slow, but 
this may be accounted for, in large measure, by seasonal 


dulness. 

PITTSBURGH.—Retail sales, as a whole, continue in 
eood volume for this season of the year, though the turn- 
over is not as great as would appear to be warranted by 
the exceptional industrial activity. 


Footwear has been 
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moving slowly and some dealers find themselves over- 
stocked. Ready-to-wear clothing is fairly steady. Staple 
groceries are moving at a satisfactory rate. In machine 
tool lines, inquiries are fairly numerous but dealers com- 
plain that new equipment must still compete with resale 
machinery carried over from the war period. For this 
reason business in this line is far from satisfactory. Only 
moderate activity is noted in the general run of mine and 
mill supplies. 

Hand-made window glass plants are closed down for the 
Summer. There has been an exceptional demand for both 
window and plate glass, and jobbers are not heavily stocked. 
In miscellaneous glassware, table, container and lhghting 
goods, business has been well sustained and, as yet, im- 
ported goods do not seem to have offered any serious com- 
petition with domestic ware. The bituminous coal market 
continues inactive with prices still weak, and production 
apparently more than ample to supply consumers. Run 
of mine steam coal is quoted down to $1.75 and gas at 
$2.25 with slack as low as $1.10 in some instances. Penn- 
sylvania crude oil has been reduced 25c. a barrel. 


GLOVERSViILLE.—A perceptible slowing down in busi- 
Carpet factories which were being 
pressea for deliveries only a few months ago, are now storing 
finished products. Silk mills also, are well caught up on 
orders, and at present appear to be waiting for a possibvle 
Knitting mills are just com- 
Retail business is rather 


ness is noted in all lines. 


market change on raw silk. 
pleting their mid-summer season. 
slow, except in seasonable lines. 


Southern States 

ST. LOUIS.—A fairly good retail business in seasonabie 
merchandise has been done this week, although the genera! 
volume has been lessened by the fact that the leading stores 
have gone on a five-day week basis. Lightweight ready-to- 
wear goods and outing accessories are the most active lines. 
Wholesale trade is fairly active, the greater 
current business being in fill-ins for mid-summer articles. 
Present volume of sales compares favorably with that of a 
year ago. The lumber market remains quiet, and prices are 
weak. However, a good many of the local yards are still 
making rather large deliveries on old orders, aithough some 
cancellations have been reported recently. The hardwood 
situation is better, with a constant demand from factories 
for small lots. Collections are fair. 

Crop conditions are good, with the weather generally 
favorable. Corn is 85 per cent. of normal, as compared 
with 8 per cent. at this time last year, and the acreage is 
greater. Wheat is 81 per cent. and oats 82 per cent. Mis- 
souri fruits are more promising than they were a year ago, 
and all vegetables are in good condition. Much complaint 
is heard, however, regarding the low prices of farm products. 
Quotations on flour are lower than for several years past, 
and are beginning to look attractive to buyers. During the 
past week a good deal of new buying has developed, although 
trade is still below normal for this season of the year. 


BALTIMORE .—Both wholesale and retail trade continues 
in moderate volume, while industrial activity is well sus- 
tained. The demand for building materials is still strong. 
Freight movement has been very heavy in recent months, 
but the railroads have apparently prepared for the rush 
with new equipment, and little complaint is heard as to 
delayed shipments. Wholesalers of bituminous coal report 
the demand rather weak, but the anthracite market is active. 
Reports of labor shortage still come in from the agricultural 
sections. Wheat and rye harvesting continues, although at 
a number of points reaping has been completed, and thresh- 
ing is under way. The oat crop is expected to be short, 
while the yield of corn will probably be greater than that 
of last year. 


portion of 
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The outlook in the canned goods market has improved. 
Canned tomatoes of last year’s crop have been almost en- 
tirely sold out, the buying during the past week having been 
active. The quantity of small fruit packed thus far is re- 
ported as disappointing. 

WILMINGTON .—Machine _ tool report 
that their business is considerably below normal, owing to 


manufacturers 


thrown on the 
The glazed kid and 


morocco industries are also going through a period of de- 


P am } 


the large number of machines that were 
market following the close of the war. 


pression, said to be largely due to present conditions abroad. 
Manufacturers of explosives and chemicals, however, report 
a very satisfactory present business. Automobile and acces- 
sory trade is active, although a slight falling off has been 
noted recently. 

Only a small crop of peas was canned in this section this 
year, owing to continued dry weather during the growing 
season, which cut down the yield materially. Present indi- 
cations are favorable for a large crop of tomatoes for 
canning purposes, most of which have already been con- 
tracted for at satisfactory prices. A fairly good crop of 
early apples is now being shipped to Northern markets, and 
The blackberry crop was cut 
short by dry weather, but prospects are favorable for fairly 


prices are holding up well. 


good crop of peaches, watermelons and cantaloupes. 


ATLANTA.—More seasonable weather has had a bene- 
ficial effect on growing crops. Grain and forage crops are 
Weather has been favorable to the growth 
of cotton, but lateness of the season and scarcity of labor 
will materially affect the yield. Wholesale trade shows a 
slight improvement. The supply of money is adequate for 
all requirements, with only a fair demand. Collections are 
normal. 


in fair condition. 


NASHVILLE.—Volume of business in practically all lines 
is well maintained, and fully equal to that of last year at 
this time. Building onverations continue active, with a large 
number of residences, as well as several apartment houses 
and office buildings under construction. Retail trade is 
experiencing the usual Summer dulness, but compares favor- 
ably with that of a year ago. Crop prospects are favorable. 
Collections are inclined to be slow. 


MEMPHIS.—Business in general is well up to expecta- 
tions for this season of the year. Building operations show 
little change in activity, and labor is fully employed. The 
crop outlook is better than it was, but cotton is still below 
normal. Cultivation has been pushed, but the crop is late, 
The boll weevil has been 
less numerous than was expected, and damage, thus far, has 
Prospects for cereal and feed crops in this 
section are rather poor. Demand for feeds is impreving, as 
home supplies are very light, and mixed feed manufac- 
turers report a good business. 


and the plant, as a rule, is small. 


not been serious. 


NEW ORLEANS.—Wholesale business is reported as fair, 
though country merchants are buying carefully, and only 
Retailers are transacting a 
business of fair volume, in seasonable merchandise. Build- 
ing operations are holding up well. The rice market has 
been fairly active, and while the demand is not strong, 
quotations have remained practically unchanged. The coffee 
market has been rather quiet, quotations remaining firm, 
though the demand has not been very heavy. The sugar 
market has been fairly active, with prices holding steady. 
Louisiana cane is making satisfactory progress and the 
weather recently has been more favorable for the crop. 
Prospects for the cotton crop have improved somewhat, and 
the market is reflecting the situation by showing some de- 
Collections are fairly good. 


for immediate requirements. 


cline in quotations. 





June postal receipts at New York City were $293,807 in excess of 
those for the same month last vear. 
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Western States 


CHICAGO.—Retail trade maintains a good volume and 
the indications are that in spite of the lateness of the 
Spring, the season’s turnover will be very satisfactory. In 
many lines of ready-to-wear, especially for women and 
children, such as sweaters, wash dresses and blouses, ging- 
hams and khakis, bathing suits and caps, silk hosiery and 
dress novelties, the distribution has been so large that 
closing out sales are common. The wholesale market has 
not yet recovered from the dulness of the inventory-taking 
season, but is enlivened by a generous volume of reorders, 
indicating a healthy condition of retailers’ stocks. Filling 
of advance orders for late Summer and Fall is under way. 
Muslins and sheetings are more steady after recent reduc- 
tions, with a fair business moving. Domestics are slow. 
Ginghams are active for the time of year. Demand for 
woolen dress goods for Fall is expanding rapidly, and in 
silks, also, interest is Increasing. 

Hardware prices are more stable and buying is more 
confident. Glassware and crockery sales are ahead of the 
corresponding time last year. The market for coal is 
stronger for steam grades, with a slight advance in prices, 
but domestic sizes are stagnant. Butter and eggs are weak 
with indications of excessive supplies. Manufacturing 
activity is well maintained, especially in steel, motor and 
electrical industries, although in some branches there is the 
usual seasonal curtailment. Electrical plants are about the 
only ones that are increasing forces. There has been some 
relaxation in the labor situation due to these partial sus- 
pensions, but in the agricuitural districts the shortage of 
help is still pronounced. Country buyers are in the city 
markets in somewhat larger numbers. Collections are run- 
ning a little ahead of the corresponding time last year. 

CINCINNATI.—Though there is evidence of a slowing 
down in practically all basic industries, the accumulation 
of old orders is still sufficient to keep the majority of plants 
actively engaged, and employment is well sustained. Prices 
remain about stationary, but with a little weakness in some 
instances. The local shoe industry is in slightly better 
position than during the early months of the year, with 
Fall orders being received in more satisfactory volume. 
Sale of white shoes has been especially heavy, and retailers 
are better disposed to buy for future delivery. Few out-of- 
town merchants are in evidence in the jobbing dry goods 
district, but road men are booking a fair volume of business 
on their initial Fall trips, and report a favorable outlook 
for Fall trade. Special sales in retail lines are being 
featured by many stores. These have brought a good re- 
sponse, and the movement of Summer apparel has also been 
benefited by favorable weather. 


CLEVELAND.—Industrial activity has been holding up 
well in the face of the usual dull period incidental to mid- 
summer. Sales of dry goods, footwear, millinery and Sum- 
mer knit goods are fairly brisk. Manufacturers of clothing 
and cloaks are busy on stock for next Fall and Winter. 
Automobile business is at a high level. Machinery and 
small tools are normal in sales, while stoves and ranges are 
rather quiet. Consumption of coal in the domestic trade is 
at a low ebb, but steam coal continues in about normal de- 
mand, while shipments on the Lakes for the upper ports are 
heavy. 

While continued high cost of construction has had a 
tendency to curtail building operations, there is, neverthe- 
less, a normal amount of work going on, and workmen in 
the building trades are well employed. Dealers in lumber, 
brick, plumbing supplies and other materials entering into 
building construction, are having a very satisfactory season. 
Collections are fair. 


DETROIT .—Retail sales continue in satisfactory volume 
for this season of the year, but in many lines the demand 


has lessened appreciably. Summer wearing apparel and 
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vacation goods are still moving freely. Jobbers and whole- 
salers report that most of their present orders are of a 
fill-in character. More discrimination is evidenced in buying 
and a closer scrutiny of prices is noted, while the tendency 
toward conservatism in regard to future orders is still 
strong. Among the builders and realtors, operations have 
fallen off considerably and many sizeable building projects 
have been postponed, pending a more favorable labor and 
material market. In manufacturing circles, production, 
while steady, is not of the volume recently shown. A num- 
ber of plants have reduced their forces to some extent, and 
labor is more plentiful at present. 


MILWAUKEE.—While there has been a slight falling off 
in certain business activities, this is seasonal in character 
and, if anything, less marked than in former years. The 
industrial situation on the whole is very good. Automobile 
and accessories branches continue busy, with indications for 
a good volume of business during the remainder of the year. 
Shoe manufacturers also report improvement in this line 
Hosiery business is good, but textiles are somewhat quiet. 
Notwithstanding the high costs of construction there is 
little evidence of falling off in the building trades, and the 
demand for labor is unusually great. Agricultural interests 
still complain of shortage of help. 


MINNEAPOLIS.—Retailers in the clothing and furnish- 
ing lines report little change in business during the past 
week. Hardware and cutlery trade has shown no marked 
increase in sales. However, wholesalers report having re- 
ceived substantial orders for Fall business, and the outlook 
for the remainder of the year is generally considered favor- 
able. There has been no improvement in the demand for 
fiour despite lower quotations made by some of the millers. 
Collections continue slow and unsatisfactory. 


ST. PAUL.—Wholesale distribution of dry goods, and 
notions for immediate requirements, during the past week, 
was slightly less than that for the same week of last year, 
but shipments of Fall and Winter merchandise were much 
greater. Shoe salesmen have not been in their territory 
during the past two weeks, but mail orders and house trade 
have been in good volume, and shipments of Fall merchan- 
dise are probably 20 per cent. greater than at this time last 
year. Current business in men’s furnishings, hats, caps and 
clothing is quiet, but a large volume of orders for Fall and 
Winter merchandise is reported. Hardware sales are 
running about 12 per cent. ahead of those of last year, 
and there is also some increase in the automobile accessory 
line. Seasonable quietness prevails in harness, saddlery, 
etc., while inguiry for chemicals, drugs and oils is fair. 
Collections are reported from slow to good and in the ag- 
eregate are classed satisfactory. 


KANSAS CITY .—Retail trade has been fairly active for 
this season of the year. Hardware jobbers report a good 
business during the first six months of this year, with sales 
showing a gain of about 30 per cent. over those for the 
corresponding period of 1922. The demand for builders’ 
hardware and automobile accessories has been especiallly 
good. Building operations continue active, with labor well 
employed at good wages. The recent sharp decline in 
wheat prices has created a rather puzzling situation in the 
flour market, prices being lower than at any time since 1914. 


Pacific States 

SAN FRANCISCO.—Jobbers in dry goods, hardware and 
other staple lines report business as good, with the volume of 
sales running well ahead of that of last year at this time. 
A slight falling off has been noted within the last few weeks, 
and retailers are limiting their purchases to small amounts 
for immediate needs. Building continues active, and sales 
of real estate for the first six months of the year were 30 
per cent. greater than those for the corresponding period 
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of 1922. In mining centers, operations are on a large scale 
in both gold and copper, but silver production has been 
curtailed, owing to prevailing low prices. Quotations on 
dried and canned fruits have declined, and although the 
growing crop is large, complaint is heard from growers as 
to present prices. Collections are slow, and there is an evi- 
dent disposition on the part of sellers to give careful study 
to conditions prevailing in various localities, and govern 
their credits accordingly. 

SACRAMENTO.—Cool weather has delayed ripening of 
fruit, and shipments from this district, instead of being the 
first in the Eastern markets as usual, are meeting com- 
petition with those from other sections. This has had a 
tendency to decrease prices, and some complaint is heard 
from growers. Crops, however, are ample. Building in 
Sacramento continues active on large projects, but an in- 
creased number of apartments for rent would indicate that 
the demand for homes is beginning to be filled. The railroad 
shops are well employed. 

PORTLAND.—Some slowing down is noted in jobbing 
lines, as is usual in the mid-summer season. Lighter orders 
from the agricultural sections reflect the uncertainty as to 
prices of staple farm products. Large crops are in sight, 
but production costs have increased this year, and the 
marketing problems are yet to be solved. Retail trade in 
seasonable merchandise is on a fairly good scale. Lumber 
production was decreased by the holiday shutdown, the out- 
put for the week ending July 7 being only 54,681,616 feet, 
or 34 per cent. below normal. Orders booked were also 
lighter than usual, amounting to 69,089,808 feet. The 
manufacturers expect less buying in the Summer months, 
but the demand has also been affected by the weakness of 
the: market. With prices showing a declining tendency, 
retailers and wholesalers are not disposed to purchase more 
than their current requirements. The price situation has 
also affected the export demand. Shipments of lumber in the 
past week were 69,089,808 feet, of which 51 per cent. moved 
by rail. Unfilled rail orders have been reduced to 5,962 cars 
and unfilled cargo orders are 197,044,089 feet. 

With wheat prices down almost to the dollar mark at tide- 
water there has been less selling by farmers, but exporters 
continue to charter steamers for new crop loading, and a 
large buying movement is anticipated as soon as harvest 
is over. The Oregon wheat crop promises to exceed the 
big crop of 1921. The condition is placed at 96.5 per cent., 
indicating a yield of 24,527,000 bushels, or 3,686,000 bushels 
more than the five-year average. The oats crop is estimated 
at 9,990,000 bushels and the barley crop at 3,080,000 bushels, 
both much above the average. The apple crop received great 
benefit from the recent rains. The commercial crop is figured 
at 5,045,000 boxes, compared with 3,750,000 boxes last year 
and 3,472,000 boxes, the average production for five years. 

Livestock receipts at Portland continue to increase, and 
show a gain for the first half of 1923 over those for the 
corresponding period of last year. Storing of dairy products 
is being carried on actively. 

TACOMA.—Marine business for the month of June ex- 
ceeded that of any previous month in the history of Tacoma 
as a port, and showed a gain of nearly 50 per cent. in ton- 
nage over that for the corresponding month of last year. 
Industrial conditions are generally satisfactory, and most 
local mills and factories are operating on full time. Three 
new lumber mills are now under construction, and a large 
new veneer plant recently commenced operations. Lumber 
prices are fairly stable, although a slight falling off in 
orders has been noted of late. Automobile sales in the State 
increased 28 per cent. during the first six months of the 


year, as compared with those for the corresponding period 
of last year. 
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SEATTLE.—Retail trade is light, and Summer clearance 
sales are being put on by many stores in order to clean up 
stocks. Wholesale business is fair in some lines, but the 
lessened demand for lumber is reflected in a quieter tone 
among those establishments dependent to a large extent 
upon lumber activity for a good volume of sales. Collections 
are fair. Building construction continues active, although 
the present volume of work under way is not up te that of 
the earlier months of the year. 


Dominion of Canada 

MONTREAL.—Wholesale and retail business continues 
in moderate volume. No new features are noticeable in the 
dry goods trade. A moderate demand is reported for im- 
mediate requirements, but the outlook for Fall is generally 
considered favorable. Sales of groceries at wholesale are 
in fair volume, with present quotations firm in practically 
all staple lines. Local refineries have announced a reduction 
of 20c. per hundred pounds in all grades of refined sugar. 
Lumber dealers are experiencing the usual mid-summer 
dulness in local buying and a falling off in demand from 
the United States is also reported. Overseas exports, how- 
ever, continue in moderate volume. Prices of bituminous 
coal in the local markets are stronger. Shipments are com- 
ing in from Norfolk, and fairly heavy receipts are reported 
of Welsh and Scotch anthracite for which the demand ap- 
pears to be growing, in view of uncertainty as to an ade- 
quate supply of American fuel for the coming Winter. 
Crops are reported as making satisfactory progress. Col- 
lections average fair. 





TORONTO.—The annual exodus of vacationists was at 
its height during the past week, but many resorts state 
that volume of patronage is not up to the average of other 
years. Freight traffic on the Lake was fairly heavy, and 
the passenger lists compared favorably with those of last 
year at this time. Wholesalers in most lines state that, 
while present buying is rather inactive, they have large 
Fall orders on hand, shipment of which will engage their 
attention for some little time. The men’s furnishing and 
women’s wear trades, together with other apparel lines, have 
been quiet. There is a well sustained demand, however, for 
strictly Summer merchandise. Department stores report an 
improvement in sales, which it is believed will be main- 
tained for the remainder of the season. Hardware, glass, 
drug sundries and confectionery are moving in good volume. 
Building operations continue active, although manufac- 
turers of brick state that there has been a falling off in 
the demand for their products. 


(Concluded on Page 8.) 


Records of Week’s Failures 

NLY a slight change occurred in the number of failures 

in the United States this week, the total of 287 compar- 
ing with one of 291 last week, while the corresponding week 
last year showed a total of 444 defaults. 

Of this week’s failures, 153 had liabilities of $5,000 or 
more in each case, or 53.3 per cent. of the total. Last week 
the ratio was 50.5 per cent., and for the corresponding 
period of last year, 55.4 per cent. 

Canadian failures this week are 53, compared with 76 last 
week and 67 a year ago. Of this week’s failures, 23 had 
liabilities of $5,000 or more in each case, against 32 last 
week and 28 for the corresponding week of 1922. 












































July 19, 1923||July 12, 1923 || July 5, 1923 || July 20, 1922 
Over | (| Over | | Over | | Over Dame 
Section $5,000) Total |/$5,000) Total || $5,000 otal |\¢5 909) Total 
BREE. ccccccss 63 | 96 || G64 | 116 || 43 85 || 103 | 162 
South ...... 31 | 673 | 35 78 || 23 | 66 62 | 125 
i cnnuswed 41 | 76 |} 39 70 || 29 | 62 59 | 113 
Pacific ...... 18 | 42 || 9 7 i} 12 | 28 22 | 44 
C. Desecccces 10 | 287 | 147 | 291 || 106 | 241 246 | 444 
Canada ....+-| 23 53 32 76 «ti «27 51 28 | 67 
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Ontario cotton mills are reported to be operating on short 
time, in certain instances. Indications point to a slight eas- 
ing in wool prices, and consumers appear to be hesitating 
at making purchases at present levels. Leather tanners 
producing quality goods show a disposition to curtail pro- 
duction, owing to the narrowed demand. Shoe factories, 
for the most part, are operating on short time. Collections 
have shown some improvement recently. 

QUEPBEC.—Industrial plants in this section are maintain- 
ing operations on a fairly satisfactory basis. Building con- 
struction is in good volume, with prospects for continued 
activity. Crop conditions, while not up to expectations at 
present, are reported to be improving rapidly. Collections 
are fair only. 

WINNIPEG.—Sales in practically all lines, for the first 
six months of this year, are regarded as below normal in 
volume, but jobber’s stocks have been depleted, and imports 
have been freely made. Building construction in the city 
has been less than that for the first half of 1922, but an 
increase is reported from the country districts. Custom 
receipts and bank clearings show an increase over those for 
last year. Present crop prospects are favorable, and would 
seem to indicate a good volume of Fall business. Slight 
damage from hail has been reported from some localities, 
but not sufficient to affect the yield materially. 


CALGARY.—A slight improvement is evident in prac- 
tically all lines of business, both in wholesale and retail 
circles. Jobbers in dry goods report a large number of 
Fall orders booked, and a similar situation is said to exist 
in the hardware trade. The demand for lumber is increas- 
ing in the rural districts, and dealers anticipate a large 
volume of business during the next six months. Weather 
conditions during the past week have been very favorable 
to the grain crops, although some districts have suffered 
from hail, with fairly heavy damage in certain instances. 
The total acreage under crop in Alberta is slightly below 
that of last year, but a very heavy yield is looked for. 


EDMONTON.—Wholesalers report a fair volume of busi- 
ness, mostly confined to immediate requirements. Retail 
trade in the city is rather quiet. Conditions in the rural 
districts continue satisfactory, and better crop reports have 
come in recently from the northern part of the Province, 
where good rainfalls have occurred within the last few 
weeks. Collections have improved to some extent. 


REGINA.—Trade conditions are somewhat varied, but 
on the whole satisfactory. Retail trade, especially in the 
country, has been considerably demoralized during the past 
few weeks owing to the unprecedented wet weather. Imple- 
ment trade shows a gain over the same period of last year, 
and prospects for Fall are favorable. Crop prospects are 
excellent, and a general feeling of optimism prevails. 
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DECLINE IN BUILDING INDUSTRY 
The Total for June is Less Than for the Two 
Preceding Months 
BUILDING permits in June show a further reduction in 

the value of permits issued, the total for the cities, re- 
porting to DUN’S REVIEW being $200,604,008, a decrease from 
both of the two preceding months; compared with June, 1922, 
there is an increase of 0.4 per cent. Detailed figures for 


the month are given below: 


June 19253, 1922. June: 1923 1922, 
ee $450,867 $302,235 | New Haven.... $1,508,715 $606,899 
Albany ...... 836,405 699,153 | New Orleans.. 1,597,125 1,238,025 
Allentown ..... 216,100 2U9 490 BO” eee 2,/21,/51 3,381,045 
PRREMMEE ceccece 1,403,328 1,234,508 Oklahoma ..... 407 .451 476,561 
Baltimore ces 2,019,240 1,945,200 Paterson 379,405 505,670 
sSeaumont ..... 152,254 Loewe 1. ROOF cccccscs 280,722 635,540 
Singhamton . 138,055 399,186 Philadelphia .. 7,763,405 12,604,950 
Birmingham .. 868.325 922,99) | Pittsburgh .... 3,350,444 3,991,315 
Boston ......... 3,132,880 3,502,119 | Portland, Ore.. 2,165,470 2,230,855 
sridgeport 306,102 223,375 PUCUEO sesccces 90,280 162,445 
Suffalo ........ 1,947,200 1,967,400 Reading ..... ,' 295,050 27 2,200 
NN tae 2,470 91.850 | Richmond ..... 905,976 1,592,066 
Camden 161,125 204 ,.U/U | Rocheste1 bits ts 1,392,783 1,005,091 
eter $26,372 75,499 Sacramento ... 862,243 651,194 
Charleston, St. JOsSeph. «sca. 171,600 106,200 
W. Va ee’ 273,895 388,058 | St. Louis.... 2,582,005 2,436,755 

Chicago ....... 17,683,550 26,576.80 | St. Paul........ 2,068,142 2,242,548 
Cincinnati 2,009,775 1,891,050 | Salt Lake City 190.475 426,130 
Cleveland 2,977,100 5,924,250 | San Francisco. 4,213,346 3,336,701 
Columbus ..... 1,567,500 1,262,400 {| Savannal = 111,266 238,400 
Covington .,.... 154,000 $39,900 | Schenectady : 812,742 141,172 
arenes 1,512,475 1,265,154 Seattle ......... 4,862,665 2,892,030 
Davenport .... 135,785 214,115 | Shreveport ... 7>6 614 270,468 
Denver .......-. 2,071,700 1,015,700 | Sioux City..... 396,595 337,755 
Des Moines . 683,595 1,556,200 | SO Bend....... 2,253,232 1,875,052 
Detroit 8,602,792 7,570,192 | Springtield, Ill. 340,009 931,055 
EE  -cxdnewve 866,223 860,605 | Spr’gfld, Mass, 719,210 1,374,275 
E. St. Louis 2U2 989 272,675 | Superior ....... 82 234 58,665 
f. == 2.0.0 315,810 | Syracuse ...... 757,977 550,975 
eae 243,689 382,198 | Tacoma 353,463 614,765 
Evansville ..... 262,985 202,125 | Tampa_........ 159,276 164,758 
Ft. Wayne..... 1,001,689 903,455 | Terre Haute. 181,572 312,728 
Grand Rapids... 1,246,615 1,827,140 | Topeka ........ 326,31 106,146 
Pv. ae 1,502,360 466,678 | Trenton ....... 549,621 464,970 
Houston ...... 1,720,608 1,251,728 } Tulsa ......... 539,950 1,050,251 
Indianapolis 1,905,252 2,289,941 | Washington 3,544,841 5,910,785 
Jacksonville 419,126 626,613 | Wheeling ...... 742,236 351,505 
Jersey City.... 820,000 656,743 | Wichita ....... 602,160 465,132 
Kan. Cy., Kan. 365,750 441.000 | Wilkes-Barre . 331,109 301,738 
Kan. City, Mo. 2,981,700 2,758.200 | Wilm,’gt’n, Del. 226,976 215,998 
Lawrence ..... 778,575 735,325 | Worcester 595,564 569,085 
eee 175,758 255,605 | Youngstown 610,755 406,020 
Long Beach.... 3.359.716 1,123,049 —————$ 
Los Angeles... 15,074,446 10,652,265 Total .. -$143,221,008$150,339,779 
DE sicndenes 381,805 176,405 

Oe eee 60,306 125,025 New York City: 

Manchester, 

= ar 318,250 106,563 Manhat’n . -$25,227 ,000$19 472,000 

Miami all 649 200 616.844 ee POO 5,160,000 4,614,000 
Milwaukee »» 2,227,436 2,148,984 Brooklyn ...... 18,749 000 15,247,000 
DRORENE. cccesecs 42 260 149,150 eee 7.2°8,000 9,431,000 
Nashville : 701.716 401.033 Richmond 1,006,000 6,777,000 
NOWATK seccccs 1,824.0 8 2,200,570 —— —- ———— 
New Bedford... 686.600 579,100 0 er $57 ,383 ,000$49 ,443 ,000 








According to a statement published this week by the Savings Bank 
Division of the American Bankers’ Associntion, savings deposits in 
banks and trust companies on June 30, 1922, aggregated $17,300.- 
000,000, an increase of $680,000,000, of 4.1 per cent. compared with 
the year before. 


CANADIAN FAILURES—SECOND QUARTER, 1923 


TOTAL COMMERICAL. 
PROVINCES. 


No. Assets, Liabilities. No, 
Ontario .cccrccces ceoeeceeece “V0 $2.9 8,658 $3,513,960 GD 
Quebec ..cccceeees eeeeeceoce 2:74 4.667.508 7,029,360 92 
British Columbia..........6.. 3S 211,447 801.597 14 
Ova Scutia...ccecce ecceccecce 42 169,325 465,200 g 
Newfoundland ........ seeees 12 I8G.755 3.8,600 1 
eee eee eee hon 03 1,816,111 2,229, 00 12 
New Krunswick............. 12 228,175! 1: 2.655 9 
Prince Edward Island....... 3 4,400 16,500 , 
DET ceeseeeeesese eee 42 7* 2,109 528,036 10 
Saskatchewan ceceeeneseeeee of o4 2i2,i 69 425,043 3 
2@ Quarter, 1923 ......... 783) $11,307,657 $15,04,..251 208 
es i SOD $9,530,860, $12,751,060 °00 
vas DEE ceees eeees 46% 6,082,162 10,924,580 vs 
e6 ie lt ’06 2 G52 ,U66 3,300,449 45 
a is 660s 666-0 165 2,748,829 4.547.008 5S 
$6 Sea 213 3,085,473 3,017 52 DS 
se EM 245 “3,012,770 4,415,376 59 
se eae i 135 1,510,900 6,524,000 105 
we DPEDsceocceses Ho2 16,272,000 7,754,700 147 
ee 1v1i4 ‘ ee ous 4,136,529 0,408,173 132 
ve 1913 i Ag ace 100) 3,049,474) 4 694,437 110 
as is 96666666 ¢ OG 1,596,125 1,992,204 | 6 
“ 1911 ° «s+ 2 842 057 3.616.051 S2 


MANUFACTURING. 


TRADING, OTHER COM'L. BANKING, 








Liabilities. No. Liabilities, No. Liabilities.|; No. ; Liabilities 
$2,304,605 123 $1,088,636 12 $ 20.719 as sia a ean 
3,475,515 LS6 3,341,564 9 212,281 buacewes 
174,191 22 1,9,406 2 S,000 err rr 
135.0V00 sy 325.700 l 4.500 7 ee eee 
1.600 10 329.000 1 1 ,0U0 . eee ens 
1,559.216 78 654.6 4 3 15,00 . . OT 
14.000 10 16.655 oe icte awe i a 
ae 3 16.500 a ee ee a ia th at inte ow 
251,44: 31 294.992 ] 2,000 u $4 668668 
ye Ve 49 393.78] 4 6.190 — eveseces 
$7,921,143 44 $6,732,518 31 $357,590 : 5066 ets 
$5,173,759 | DS4 RFT 945,057 21 71,051,764 = se ee ees 
5,057,268 | 343 7,138,331 26 29,286] =... TerTrrTT Tt 
1,490,689 146 1,267,445 17 216,215 . aa 
S247 707 99 S66,726 li 437,575) é 7 aiienars 
2 268,012 141 1,125,238 14 124,402/] . ccenneue 
1,425,839 1;) 1.9S6,826 18 702,111 * oe eb ee-e8 
? 757,100 vl2 $,.553,- 00 18 213,600) a i 
2,142,900 472 4,554,400 33 1,087,400 | 1 $150,000 
1,439,229 | 416 3,406,665 2: 266,250 | 2 500.000 
1,893,457 “Ss 2,629,660 11 131,320 2 125,000 
639,889 196 1,198,800 lw 153,515) oe be ou ee Se 
1,628,220 207 1,769,349 ; 218.462! .. ‘atin leet 
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ARGENTINE TRADE IMPROVING 


Primary Industries are in Good Condition—Decline 
in Cattle Prices 

ww PEAKING generally, the year 1922, so far as the Argen- 

tine Republic was concerned, was one of slow but steady 

from 





recovery severe depression to a _ condition of 
equilibrium in trade and commerce. 

Argentina was one of the last countries to experience 
the paralyzing conditions that succeeded the war. For two 
years after the world conflict trade and commerce were 
actually more buoyant than they had been during the war, 
when the republic enjoyed exceptional prosperity because 
it had all primary products in abundance to sell to Europe 
and was quite remote, as a neutral, from all injurious in- 
fluences of the great struggle. After the armistice, meat, 
grain, wool, hides and all other staple products were in 
Toward the 
end of 1920 the Government actually had to prohibit the 
further export of wheat and flour. Cattle rose that same 
year to record values while the liabilities of bankrupts were 
the lowest in total for any year since 1914. Not until 1921 
did Argentina really begin to feel the pressure of conditions 
that were universal. Then the deflation in values and stag- 
ration in trade and commerce had to be faced, and at the 
end of the year the situation was about as black as it pos- 
sibly could be. During 1922, however, Argentina underwent 
an adjustment to something like a bed-rock basis in every 
department of commercial activity and industry, and the 
conclusion reached by a study of the situation at this 
moment is that the republic is better and healthier for the 
trial through which it has passed. 

The outstanding feature of 1922 was the severe slump in 
cattle values, and the suffering of the stock raisers, who, as 
a class, have always been rated as the wealthiest and most 
fortunate group in Argentina. The cattle-raising industry, 
as Dr. Sanchez Sorondo pointed out in the Chamber of 
Deputies recently, represents 50 per cent. of the natural 
wealth of the country. During the past year prices for 
prime steers dropped steadily until they are now far below 
what is considered profitable, taking into consideration the 
high values paid for breeding stock from which the animals 
entering the market today have come, and the basic valua- 
tion of the land utilized for cattle raising. The difficult 
situation in which the ranchers find themselves is also 
accentuated by the fact that most of them are still 
struggling with loans raised on herds and lands that have 
suffered a sharp deflation. 

The cattle men were the last to feel the depression that 
everybody else had gone through, and as an influential 
group they have protested the loudest against what there 
is no good ground for believing is anything more than the 
operation of the natural law of supply and demand, and 
the inevitable reduction of values from high inflation to 
normal price conditions. The following figures show how 
this inflation and deflation has operated, the table indi- 
cating the number of cattle of all classes sold each year 
in the Buenos Aires markets, the total value and the aver- 
age price obtained, the figures for 1922 being estimated: 


strong demand and prices continued rising. 


Year. Cattle Sold. Value. Average. 
PP sehcevessebeek bees 909,393 $99,900,953 $116.99 
0 ee een oe ee 1.692.126 223,153,786 131.80 
Th .inepeeheneeeee es 1.438.467 228,418,343 158.80 
eer ee re 1.061.786 168,592.053 158.00 
0 ee ee 1,078,152 103.439.860 95.00 
2S ae ee 1,060,000 61,480,000 58.00 


These figures represent the operations in the main market 
for domestic consumption and exportation, and indicate 
sufficiently what has happened in the beef-raising industry 
without the need of searching for some mysterious cause 
of the crisis. The demand for cattle dropped and the 
prices dropped in consequence. Today prime cattle are at 
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e lower value than they have ever been since the Argentine 
herds were improved from the old rough “criollo” stock. 

The crisis in the industry, however, has led to a bitter 
attack all over the country against the British and Ameri- 
can packing houses which are accused of having formed 
themselves into a trust and thus brought about an artificial 
lowering of prices. As the whole question is to be inves- 
tigated by a special committee of the Chamber of Deputies, 
which may, or may not, advise Congress to take drastic 
action, and possibly nationalize the industry, it is not neces- 
sary to discuss the accuracy or otherwise of the complaints 
from the ecattlemen. The fact is indisputable that what- 
ever may be the causes of the slump in cattle values and 
the critical condition in which the beef growers find them- 
selves, the situation is keenly felt throughout the country. 

It is singular, however, that there is no apparent cor- 
responding depression in general trade and commerce. 
Certainly business would be much brighter if so large and 
nermally wealthy a section of the Argentine people were 
not suffering so severely, but this only makes the improve- 
ment in other directions, which has been noted throughout 
1922, more striking. All inquiries indicate that ordinary 
trade and commerce are sound, and traders are certainly 
not complaining. The suggestion is that in due course the 
cattlemen will recover from the severe blow they have 
had; and that they will accommodate themselves to a 
changed, but truer condition of values in their industry 
which certainly was over-inflated. When that has been 
done Argentina will be back to normal. Dr. Sorondo, in 
the Chamber of Deputies, has proposed that the Govern- 
ment should put 200,000,000 pesos at the disposal of the 
Bank of the Nation for discounting, for the cattle growers, 
promissory notes with a currency of two years at 5 per. 
cent. interest, and that the bank shall also postpone for 
two years the collection of the bills it now holds. Such 
assistance should largely help the stock raisers to get over 
their crisis and go on working with prices for their cattle 
around 150 pesos. Experts consider that at that figure the 
industry is profitable. The boom prices of 250 pesos were 
too high, and those of today—85 to 110 pesos—are too 
low. By a process of adjustment and the reduction of the 
huge surplus stocks of cattle the happy medium in prices 
will undoubtedly be reached. 


GOOD MARKETS FOR GRAIN AND WOOL 


Otherwise than cattle, the primary industries of 
Argentina were very healthy in 1922. Practically the entire 
available quantities of cereals, with the exception of maize, 
have been exported, and fair prices have prevailed. The 
entire wool clip of 1921 was shipped away, and the new 
season’s wool—estimated to be considerably less than the 
1921 clip—is in strong demand with prices well above those 
of the previous year. 

Hides, and other packing house by-products, have ex- 
perienced an active trade, with prices rising throughout the 
year, and the market tone at present is apparently firmer 
than ever. 

Besides the rural industries the only one of any im- 
portance in Argentina is the production of petroleum, and 
in this direction considerable development took place dur- 
ing 1922. All the big oil operators of the world are now 
deeply interested in the republic, and while they publish 
no information regarding their movements, it is well known 
that during the past year such corporations as Standard 
Cil, Anglo-Persian, Royal Dutch, and the Stinnes and 
Kinkelin German interests have spent millions of dollars 
in taking up claims and boring. There has been a drastic 
reorganization in the State Petroleum Administration, 
which controls the most important oil fields at Comodoro 
Rivadavia and Neuquen, and development work and produc- 
tion have been speeded up. Details of the output of the 
private operators are not available. 
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SATISFACTORY CONDITIONS IN GROCERY TRADE 





Volume of Business Has Been Well Susiained Thus Far This Year—Outlook for 
“all Considered Favorable 


(CONDITIONS in the grocery trade during the first six 

months of this year have been generally satisfactory, 
and the special reports received by DUN’sS REVIEW indicate 
an increased volume of business for this period, as compared 
with that for the first half cf last year. While this increase 
will probably average only about 10 per cent. for all sections 
of the country, it appears to be well sustained at present, 
reflecting a healthy tone in all commercial and industrial 
lines. Stocks in the hands of jobbers and retailers are low, 
and a disposition is shown to make purchases in small quan- 
tities for immediate requirements only. Some wholesale 
houses, however, report that they have booked large future 
orders for canned goods, and the outlook for Fall business 
is generally regarded as favorable. 

Any comparison of prices with those current last year 
is somewhat confused by quotations for the three important 
staples: sugar, flour and coffee; which have fiuctuated 
violently since the beginning of the year, and are still 
rather unstable. The average level in all lines, however, 
snows little change from that of a year ago. At the moment, 
the interest of jobbers and dealers alike is centered on 
prices for this season’s pack of canned fruits and vegetables, 
which have not yet been definitely established. Reports from 
various sections are somewhat conflicting in this respect, 
but the consensus of opinion seems to be that quotations 
‘on canned fruits will be lower than those of last year, while 
vegetables will probably be slightly higher in price, owing 
to a shortage of crops. This appears to be particularly true 
of peas, crops of which are reported from most all sections 
as far below normal. The detailed reports follow: 


BOSTON .—While the Summer season is generally rather 
dull in the grocery trade, wholesalers report fair activity 
at present, and state that current business shows an increase 
in volume of about 10 per cent., as compared with that of 
last year at this time. Contracts for canned goods and 
other lines purchased ahead are generally being made at 
slightly increased prices. Current demand for dried fruits 
is good, and the choicer grades command a premium. 
Prices, as a whole, are steadier than has been the case for 
some time past. While there has been a recent tendency 
toward declines in some staples, the general average of all 
lines is, if anything, slightly higher than that of a year ago. 
Collections are reported fair, and the trade is looking 
forward to an active Fall and Winter season. 


PHILADELPHIA.—Local trade in groceries, during the 
first six months of the year, compared favorably with that 
for the same period of last year, and wholesalers generally 
express themselves as well satisfied with current business. 
Prices average about the same as those of a year ago, 
although some changes are noted in canned goods. Old 
stocks of canned vegetables are pretty well cleaned up, and 
some retailers are evidently expecting a small pack this 
year, and are protecting themselves while the present basis 
of prices holds. For the most part, however, buying con- 
tinues to be in small lots, with a tendency to avoid future 
commitments. The outlook for the remainder of the year 
is rather uncertain, but is regarded by most wholesalers as 
favorable. 


ST. LOUIS.—Local wholesale grocers report a satisfac- 
tory volume of business thus far this year, and the outlook 
for Fall business is considered very good. Stocks in the 
hands of retailers are said to be small, and some wholesale 
houses claim to have booked nearly three times as many 








future orders for dried fruits, canned vegetables, pickles, 
etc., as were on their books at this time last year. While a 
considerable stock of canned vegetables and fruits was 
carried over the first of the year, prices in these lines have 
been well maintained, although a few declines have occurred 
in the lower grades. It is expected that canned peas may 
go a little higher, due to reported small packs in many dis- 
tricts, but some recessions are looked for in canned fruits. 


BALTIMORE .—The volume of business in groceries thus 
far this year has exceeded that for the corresponding period 
of 1922 by about 10 per cent. For some months past, re- 
tailers have been placing orders more freely and liberally, 
particularly in the surrounding trade territory. City trade 
is reported to be not so brisk. The demand is mainly for 
staple merchandise, with little call for luxuries. Prices have 
shown considerable fluctuation since the beginning of the 
year, especially those of flour, sugar and coffee, but appear 
to be approaching a normal basis at present. Most canned 
goods are 10 per cent. higher in price than they were a year 
ago, canned peaches being about the only exception. These 
have declined about 10 per cent. Collections are reported 
normal, and the outlook for business during the next few 
months is regarded as favorable. 


RICHMOND.—Both wholesale and retail dealers in gro- 
ceries report that the volume of business in this line, for 
the first six months of the year, was considerably greater 
than that for the corresponding period of 1922. Present 
trade, while dull, as is usually the case at this season, is 
thought to be fully equal to that of last year, and in some 
instances, an increase in volume is reported. Supplies are 
adequate, and prices generally firm. Quotations on canned 
fruit of certain varieties and cheaper grades are somewhat 
lower than those of last year, while on the other hand, some 
kinds of canned vegetables have advanced from 10 to 15 per 
cent. in price. It is said that this is due to a shortage in 
this season’s pack, resulting from prolonged drought. De- 
liveries, while improved as compared with the situation dur- 
ing the early part of the year, still continue to be somewhat 
slow, on account of inadequate transportation facilities. The 
outlook for the coming months of the year, from the stand- 
point of supply, demand and prices, is regarded as distinctly 
favorable. 

ATLANTA.—Grocery trade in this section is usually 
rather quiet in July, but present volume of business is re- 
ported to be well ahead of that of last year at this time. 
City trade, as a whole, is good, and a particularly strong 
demand for the fancier lines is noted. Country merchants, 
however, are buying only to supply immediate requirements, 
and future business is dependent on the crop yield. There 
have been no material changes in prices recently, nor are 
any looked for in the near future. Collections have im- 
proved, and are now reported quite fair for this season of 
the year. On the whole, conditions throughout the trade are 
considered satisfactory and a good volume of business is 
anticipated, with the beginning of Fall. 


CHICAGO.—The wholesale grocery business has shown 
an increase, each month this year, over the volume for the 
preceding month, this condition continuing into the month 
of July. It is estimated that sales have increased 10 per 
cent. over those for the first half of last year, and the out- 
look for Fall business is regarded as favorable. As a rule, 
price levels are lower than they were a year ago. There are, 
of course, a few exceptions. Sugar is higher, although the 
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market has broken a little lately, and teas are higher. The 
market for dried fruits is weak. Reports from the Pacific 
Coast indicate that there will be a plentiful supply of canned 
fruits of ali kinds. Weather conditions were unfavorable 
for vegetables, on account of the late Spring, and it is said 
that the Maryland pea crop is only about 50 per cent. of 
normal, while the Wisconsin pea crop will run about 70 to 
80 per cent. of normal. Collections are satisfactory. 


CLEVELAND.—The grocery trade has been steady 
throughout the Spring and early Summer months. Canned 


goods are increasing in demand, while staples such as coffee, 
teas, sugar, etc., are about normal. Fresh vegetables are 
in abundant supply, but the demand is such that prices 
maintain a steady level. The chain stores are extending 
their territory, but the number of independent dealers does 
not seem to decrease. Prices, as a whole, are firm, and show 
little change from those of last year. 


DETROIT.—Wholesalers and jobbers in the grocery line 
report an increased volume of business, during the first half 
of the present year, over that of the corresponding period 
of 1922. Road forces are fully employed, and general satis- 
faction is expressed as to present conditions. The increased 
public buying power, following resumption of industrial 
activity, has favorably affected this as well as other lines, 
and retail stores report a good demand for both essentials 
and luxuries. A large volume of the retail grocery trade 
in Detroit is handled by the chain stores, on a cash and 
carry basis, but other retailers have received their propor- 
tionate share ‘of the business. Collections are said to be 
satisfactory. 


MINNEAPOLIS.—The trade in groceries, during the first 
six months of this year, was about the same in volume as 
that for the same period of last year. Retailers are not 
heavily stocked, and it is reported that wholesalers could 
largely increase their present sales, were it not for a tend- 
ency to go slow on outstanding accounts. Collections are 
decidedly slow. Prices remain on about the same levels as 
those current a year ago. 


KANSAS CITY.—Local jobbers of groceries report a 
slight increase in sales during the first six months of this 
year, as compared with the corresponding period of 1922, 
and it is thought that business will continue on about the 
same basis for the remainder of the year. There has been 
no recent change in prices, nor is any looked for in the near 
future. Collections, at present, are not as good as they 
were earlier in the year. 





SAN FRANCISCO.—The volume of business in groceries 
and provisions continues large, and a good Fall trade is 
looked for. Stocks in the hands of jobbers and retailers are 
reported low, and the disposition is to buy current require- 
ments at the market rather than make future commitments. 
Declining prices, with an uncertain export demand for 
canned and dried fruits, appear to be partly responsible for 
this situation. 


LOS ANGELES.—The trade in groceries during the six 
months ending June 30 is reported very satisfactory, with 
estimates of increases in volume over that for the same 
period of 1922 ranging from 10 to 25 per cent. Prices are 
about on the same levels as those current a year ago, and 
no changes of consequence are anticipated in the immediate 
future. Collections, for the most part, are good, and the 
outlook for Fall is generally regarded as favorable. 

The dried bean market is rather quiet at present, and the 
supply of all varieties of California beans, with the excep- 
tion of pink beans, is light. The crop outlook for most 
varieties is good, but limas suffered considerably from lack 
of rain in the early part of the season, and the yield will 
probably fall short of last year’s volume by about 33% per 
cent. Prices are fair to a little soft. 
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Canneries, for the most part, are not operating at present. 
The apricot crop, while large in quantity, has proven dis- 
appointing. Cool, foggy weather retarded the growth of the 
fruit, which is small and unsuitable for the canning trade, 
and few apricots have been canned in Southern California. 
The outlook for peaches, however, is brighter. The crop in 
the Southland is somewhat below the average; but the fruit 
is of good size. Thus far, growers and canners have not 
been able to agree upon prices, but are expected to come to 
some understanding shortly, at which time, the canners are 
expected to announce their prices for the new pack. A con- 
siderable carry-over stock of canned fruits, mainly of the 
medium to cheaper grades, is reported, due to the lack of 
demand for export. A cut of 30 per cent. in prices was 
made on March 1, and domestic demand is reported good. 
New quotations, it is expected, will be somewhat higher 
than present prices on old pack, but not as high as opening 
prices a year ago. 

With dried fruits, conditions are about the same, par- 
ticularly as regards apricots. There is a scarcity of large 
fruit for the choice grades, where the market is almost bare, 
but a good sized carry-over stock in the lower grades, offer- 
ing little inducement for a large output. 

SEATTLE.—The wholesale grocery trade has been good 
curing the first half of the year, and the volume of business 
done was well in excess of that for the corresponding period 
of 1922. Prices, as a rule, are slightly higher than those 
of a year ago, but are steady at present. Fruit crop pros- 
pects are good, but with labor costs still high, it is believed 
that prices of canned fruit coming onto the market this 
Fall will be well maintained. 








THE NEW TREATY WITH SPAIN 


Negotiations Progressing Satisfactorily for a Com- 
mercial Treaty to Replace that of 1906 





NEGOTIATIONS for a new commercial treaty between 
the United States and Spain to replace the Treaty of 
1906, which expires on November 5, 1923, are progressing 
satisfactorily. The draft of such a treaty, prepared in 
Washington by the cooperation of the Departments of State 
and Commerce, is now in the hands of the American Em- 
bassy at Madrid, and is forming the basis for negotiations 
with the Spanish Government. The merchants in Spain are 
thoroughly aroused to the desirability of a continuation of 
the present favorable trade relations between Spain and the 
United States, and in the words of Foreign Minister de 
Alba, “fa favorable atmosphere exists for the treaty.” 

The need for the negotiations of a new commercial ar- 
rangement with Spain has for months been the subject of 
very earnest consideration on the part of both the Depart- 
ments of State and Commerce, and by the government rep- 
resentatives in Spain. The need arose from the fact that, 
in accordance with its inherent terms, the present treaty is 
to expire within one year after either contracting party 
gives notice to the other of its desire to terminate the ar- 
rangement. Such a notice was presented by the Madrid 
Government on November 5, 1922. It is fair to say, how- 
ever, that there was nothing at all unfriendly in the action 
of the Spanish Government in bringing to a close the terms 
of the old treaty. In fact, the notice that Spain desired 
the present treaty with the United States to expire next 
November is quite in line with its general declared policy 
of terminating all pre-war commercial treaties, in order to 
be free to effect a new adjustment of its commercial rela- 
tions with the various foreign countries, made necessary by 
the changed economic conditions since the war and the 
new Spanish tariff adopted last year. The United States 
was among the last to receive notice from Spain of its desire 
to readjust the present treaty relations. 
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THE MONEY MARKET FIRMER 


Call Rates Held at High Levels Owmg to 
Scarcity of Funds—Time Rates Steady 


} 
' 


~~ 


ANJONEY on call began the week at 5 per cent., both for 
new loans and renewals, but before the close of business 
on Monday, the demand had diminished sufficiently to induce 
dealers to reduce the rate to 4% per cent. On Tuesday the 
renewal charge was 4% per cent., but Government with- 
drawals and a brisker demand brought about a gradual 
auvance in the rate for new loans from 4% to 5% per cent. 
On Wednesday and Thursday a 5 per cent. rate was main- 
per for all 


tained. cent. 


periods, while borrowers were bidding 5 per cent. for accom- 


Time money was quoted at 5% 


modations, no business of any importance was reported 
1 


below the 5! 
quoted at 514 per cent. for the best names and at 5%4 to 5% 


, per cent. asking rate. Commercial paper was 


per cent. for others not so well known. Bankers’ acceptances 
were quoted at 4 to 4% per cent. for thirty days, 4% to 4% 
per cent. for sixty to ninety days and 4% to 4% per cent. 
for four months. The Government withdrew $10,100,000 
from the local depositories this week, which was stated to 
be for ordinary needs of the Treasury, as no special financing 
will be necessary until September. 





Money Conditions Elsewhere 


Boston.—WBonds have been fairly active recently, and considerabl 
commercial paper has been sold in this market. The demand for 
loans, however, has been slight. Call money is quoted at 5 per cent 
5 to 5% per cent. Commercial usually 


and time loans at paper is 


5144 per cent. 


market has shown a tendency toward 
quoted at 5 to D1, per cent, for 
o's per cent. 
higher 
and 


Philadeclphia.—The money 
increased rates, which are 
eall money, 5 to 51% per cent. for time loans, and 4 to 
paper. Long maturities 
and similar securities have 
financial institutions are 


how 


for choice commercial command 
figures. Sales of bonds 


inguiries from out-of-town 


increased, 
numerous, 
princi 

(Com 


St. Louwis.—There is a fair demand for commercial loans, 
pally for agricultural operations. Rates show little change. 
mercial paper rules at from 5 to 5% per cent. and other forms of 
accommodation are from 514 to 6% per cent. Investment demand 
is fair. 

Baltimore.—tThere has been unusual activity in the municipal bond 
market during the week. Bank have 
records. Money is in ample supply for all ordinary commercial re 
quirements. 


clearings exceeded previous 


Chicago.—The interior continues to pay off debts rather than in- 
crease loans and promises to be in a good position when crop moving 
The Federal Reserve Bank reports a further 
increase in the ratio to 


demands become heavy. 
reduction in rediscounts and an 
comfortably above SO per cent. Money is not in excessive demand, 
and rates are unchanged at 5 to 5% per cent. for commercial paper 
and 5 to 6 per cent. for bank loans Investment demand is good. 


reserve 


Cincinnati. 
active demand. Brokerage 
call and industrial loans at 51% 


Money was in fair supply during the week, with an 
loans were quoted at © per cent., and 
to 6 per cent. the latter rate ruling. 


increase is noted in the demand for money 
little change in local bank 
with interest 


Kansas City.—A slight 
from country banks, but 
conditions. Deposits and 
rates at 6 per cent. 


there has been 


reserves remain steady, 


per cent. on short time loans 


other 


rates are 544 


Current 
and 6 per cent. 


Minneapolis. 


covering wheat, firm on loans, Commercial 


paper is discounted at 5 to 542 per cent 





Foreign Exchange Irregular 
a) - = 
HE foreign exchange market was very irregular this 
week with the movement of rates swayed by the changing 
phases of political conditions abroad. In the early trading 
there was heavy offerings of sterling and French francs 
with a consequent decline, which amounted to 15 decline 
in sterling at Monday’s close as compared with the final 
rates of the previous week and of six points in francs. On 
the other hand, Italian lire improved 14%. A further re- 
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cession on Tuesday brought the sterling rate down 2% at 
one time and the French franc 8% points from Saturday, 
while lire joined the downward trend and was off 2 points. 
On Wednesday a steadier tone existed in sterling, the latter 
recovering practically all of Tuesday’s loss, while francs 
showed a net gain of half a point as compared with the 
previous Saturday, thus eliminating all and more of the 


earlier ioss, While in lire a net gain of 4 points was re- 
covered. German marks again moved to a new low record 


level, the quotation on Thursday standing at .000315, ov 
317,460 to the dollar. 
Daily closing quotations of foreign exchange (bankers’ 


bills) in the New York market follow: 


Sat. Mon. Tnea, Wed Thurs Fri. 
Sterling, checks. 4.60%, 4.58%; ADL nO 4.59 4.59% 
Sterling, cables... £. GU %% bt) $.K 4.59 4. SV 4.59%, 
Paris, checks..... 5.S7 a. 1% 0.85! 2.8 Do. DS 5.585 
Paris, cables..... 5.88 D.oe der4 7 Pato ee 7.0 5 &9 
terlin, checke.... .0O 1-25 .00 1-25 .00 1-23 00 1-30 00 1-230 .00 1-30 
Seriin, cables..... 00 1-25 .00 1-25 .00 1 23 OU 1-30 00 1-30 .00 1-30 
Antwerp, checks... 4.55% L.t3 1.S2, t.*5 1.56 4.S7¥ 
Autwerp. cables... it..9 Rea t.S5 4. . t.*7% 4.88 
Lire, checks...... 1 2! £30 $29 1.33 131% 4 32 
Lire, eables...... $ 24)! 130 201 1.33% i s2 4.32% 
Sw isa, checks. hs oo 1: .40 li te Li 4.) 17.56 17.70 
Sw iss, Cables... .. 17 oo» is 45 vf rf 17.4S 4 oe Bieta 
Guilders, cheeks... SY. Ss 39 12 30 18 oY.1S 3Y 21 39.1 
Guilders, cables. oY.22 39 16 aU ce oY.22 ao’ 25 389 22 
Peretas, checks... 14 3% 14 30 14 27 14.26 14 2s 14.26 
Pesetas, cables... 14 40 14 32 14 29 14.25 14 30 14.28 
Denmark, checks... 17 4% 1g .50 17.46 17.47 17.48 1..4%8 
Denmark, eables.. 17.50 14.500 iz .-9 14.49 17 350 17.50 
Sweden, cheeks... 26.53 26.51 26 52 26.50 26 13 24.53 
Sweden, eablea... 26.55 26 54 26 oA 26.a0 20 OOD 20.505 
Norway, che Ks. ai 16 30 16 25 16 17 16.17 16 18 16.22 
Norway, cables. . 16 32 16 2S 16 20 16.20 16 20 16.2 
Montreal, demand. 97 50 97 25 97.28 97.31 O7 .34 9° 37 
Argentina, demand 34 40 34 40 34 00 33.09 33 59 33.75 
Brazil, demand... 10 40 10 44 10.45 10.40 10 50 1u.45 
Chili, demand.... 12.70 12 G2 12 62 12.50 12.50 12.50 
Uruguay, demand. Shoat a &2 25 SO.50 S0O.00 0.00 s0,00 





Still Heavy 


JANK clearings this week are somewhat reduced as com- 


Bank Clearing’s 


pared with the corresponding week of last year, owing 
to a loss at New York City where stock market operations 
are smaller, but at the other leading cities there is a gain, 
the figures for this-week being $6,598,460,000, a decrease 
of 2.5 per cent. compared with a year ago. There is a gain 
of 15.8 per cent., however, in comparison with the total 
for the same week of 192 The cities outside of New York 
report clearings of $2,784,460,000, which is 13.6 per cent. 
more than the aggregate for a year ago, and increases ap- 
pear at all of the centers included in the statement. At 
New York City, on the other hand, the current week’s total 
of $3,814,000,000 is 11.7 per cent. less than that of the cor- 
responding period of 1922. 

Figures for the week and average daily bank clearings 
for July to date, and for preceding months, are compared 
herewith for three years: 


“eek Week Per Week Per 
July 19 1923 July 20. 1922 Cent. July 21 1921 Cent 
Boston ..... S376 651.000 *¥346.000.000 + 8.9 $27 .405,000 + 38.5 
Buffalo .... 590.133.0000 42 290.000 + 1°.5 35.*5 .000 +345.8 
Philadelphia. 50 +,.000.000 462,000,000 + 9.1 396.000.000 + 27.3 
Pittsburgh .. 167.773.000 os dos isle aaa aes eee ee 
Baltimore .. 94.73s.000 3,065,000 + 14.0 70.663.000 + 34.1 
Atlanta .... 4+.356.000 38.732.000 + 24.8 38.5 0 000 + 25.6 
Iauisville .. 30.920.000 27 .357.000 + 13.0 23.091.000 + 33.9 
New Orleans 43. 396.000 42.690.000 + 1.7 40.503.000 + 9.86 
Dallas .... 26.71 .000 23.947.000 + 11.5 21.514.000 + 24.2 
Chicago .... 61~.707.000 555,.454.000 + 11.4 495.555.0000 + 24.9 
Cincinnati .. 74.600 000 6 .° 30.000 + 15.2 DS.O82 000 + 25.6 
Cleveland 122.109.0000 104.049.0000 + 17.4 85.254.000 + 43.2 
(i 142.010.000 115.244.000 + 23.2 108.*7i1 QOO +30.4 
Minneapolis . 71. 94.000 62.494.000 + 13.9 66 049 000 + 7.8 
Kansas City. 135.481 .000 132 356,000 + 2.4 140.000,000 » 3.9 
Omaha .... 44,090,000 39.59>,.000 + 11.3 38.559.000 +14.3 
Low Angeles. 151.767.000 102 6 5.000 + 47.8 79.302.000 +91.4 
San Francisco 167.600.000 145.800,0'0 + 14.9 127.700.000 + 31.2 
Seattle ..... 42.419.000 30,547,000 +3. .9 27.31~.000 +.55.3 
Portiand ... 39.455,000 31.002,000 + 25.2 2.000.000 + 51.9 
.. ore . $2.784.460,000 $2.450.673.000 + 13.6 $2.15',2°3.000 +4 29.4 
New York... 3.814.000.000 4,320.400,000 —11.7 3,544,500.000 + 7.6 
Total All... %6.5098.460,000 $6.771.073.000 2.5 $5,696,068,000 +15.8 
+ Figures not available * Not included in total 

Average Daily: 

July to date $1.234.067.000 $1,190,440.000 + 3.7 $1,009.109.000 + 22.3 
JUNC weesee 1.159.090.0000 1,154.920,000 + 0. 999 418.000 + 16.0 
BERT ccscces 1,177.534.000 1,143,.911,000 4+ 2.9 982.676.000 +19.9 
April ...... 1,156,524,000 1,115,478,000-+ 4.8 957,096,000 -+- 22.1 





The Post Office Department announces that total postal receipts 
for the fiscal year ending June 30 show a gain of 12.16 per cent. 
over those of the previous year. 
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July 21, 192: 
THE IRON AND STEEL MARKETS 


Buyers Disinclined to Operate Because They 
Expect Further Reduction in Prices 

THE market for iron and steel products continues some- 

what unsettled in view of current reports of reduced 

and curtailment of production. Consumption of 

steel is still very heavy but new buying is greatly restricted. 

some 


orders 


Warehouse stocks are not considered excessive. 
cumulation of iron at merchant furnaces is reported and 
surplus iron has already entered the market from steel 


ac- 


making sources. 

A revision in extras, with different finished steel products, 
has resulted in price readjustments; some of these classifi- 
years; but 
quotations on finished lines have not reacted in keeping with 
making materials. The pig has 
brought basic down to $24.50 and $25 Valley. Bessemer is 
auoted around $26.50 Valley and No. 2 foundry $26 Valley. 
Heavy steel scrap in a restricted movement, has suffered 
$18.50 at Pittsburgh, 
while at Chicago, down to $17 has been quoted. In the 
bee-hive coke out- 
put is noted but the demand, also, appears to be less urgent 
and the market Furnace coke for 
July delivery is available at around $4.75 at oven, and spot 
foundry is quoted at $5.50 to $6 at oven. For sheet bars 
and billets the actual market is not broad but $42.50 Pitts- 
burgh for sheet bars over the third quarter is the deter- 
mined price. There is still a good accumulation in unfilled 
tonnages and producers are not immediately forcing the 
issue in making sales to disadvantage. 


cations having been unchanged for otherwise 


steel recession in iron 
losses, and is nominally quoted at 
Connellsville region some curtailment of 
features, 


lacks strong 


Iron and Steel Prices 
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1923. » $ $ $ $ a $ $ . . 
Jan. 8.... 29.76 25.00 29.27 28.27 36.60 42.17 46.00 2.00 2.76 2.00 3.00 
Feb. 6.... 29.76 25.50 249.52 23.27 38.50 45.17 47.60 2.15 2.70 2.15 2.20 
Mar. 6.... 31.14 28.50 30.77 31.27 42.50 47.67 60.00 2.35 2.80 2.365 2.35 
Apr. 3$3.... 33.14 31.00 32.77 32.27 45.00 60.17 60.00 2.50 2.90 2.50 2.60 
May 1.... 32.76 31.00 32.77 32.27 45.00 60.17 51.00 2.40 3.00 2.50 2.50 
May 8.... 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 95. $0.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 12.... 30.76 27.50 30.77 30.27 42.50 50.17 61.00 2.40 3.00 2.50 2.50 
June 19.... 39.76 27.50 30.27 28 27 42.50 50.17 51.00 2.40 3.00 2.50 2.50 
June 26. 39.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
July 190 28.26 25.00 28.27 27.27 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
July 17. 27.56 25.00 28.26 26.26 42.50 47.67 51.00 2.40 3.00 2.50 2.5 





Other Iron and Steel 


Philadelphia.-—The 
usual in mid-summer. 


Markets 


steel market is 
stee] 


volume of 


and 
Finished 
of wire products report a 


iron rather quiet, as is 
and manufacturers 
The demand for 
railroad equipment continues good, and manufacturers of locomotives 
are operating at about 95 per 
Structural material is 
construction 


is steady, 
fair business, 
large orders 
high 
retarding building operations. 

Plates in fairly 


with 
the 


cent. of 
rather 


capacity, 
ahead. cost of 
Pig 


rood de 


quiet, as 
appears to be iron 
und tanks are 


firm. 


also 


plate 


is dull, as is 
mand. The tin 


Scrap. 
market is 

Chicago. 
slight 


stee] 
June 


the 
was 


from mills of 
business, which 


Demand for 
improvement 
the year. However, 
fair orders have 
lately, and several good 
tions on 


district shows a 
the smallest of 
tonnage is not equal to shipments. 
for structural, which 
orders are in the market. 
the mills at a full rate. Railroads 
and auotmobile companies are taking out all the steel contracted for, 
and reports from those sources indicate no falling off in consumption. 
Demand for track bolts and tie Pig 


over 
new Some 


dull 


Specifica 


been placed has been 


sized 


contracts are coming to 


spikes, plates holds up well. 


iron sales at $28 to $28.50 are in fair volume, but mostly in 
small lots. 

Cincinnati.—There was slightly more inquiry for pig iron during 
the week, but this did not materialize in any noticeable amount of 
orders being placed. Consumers still seem to be confining their 
purchases to imperative needs. A demand continues for hurried 
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Shipments on old orders, but recent price concessions have caused 
consumers to defer placing contracts for extended delivery. Sales 
for the first six months of this year in the metal trades were con 
siderably ahead of those during the same peried last year. Busi 


ness bas fallen off considerably during the past thirty days, but this 
is not unusual at this There 
weakening in prices of which is 


seuson of the year. slight 


partialls 


has been rs 


finished goods, attributed 


to competition, as production costs are practically unchanged Mannu- 
facturers anticipate a good Fall season 

Cleveland The iron and steel market shows a rather conserv; 
tive tendency, but sentiment is said to be improving Furnaces ane 
mills are operating somewhat under tonnage capacity, but the 
volume of trade done thus far this year has eel vel 
Sitistactor\ Mills continue to book orders tor tuture delivery 
In most branches of the industry the situation is easy, but it is 
reported that tubular goods, tin plate and wire are more firn 
Production of pig iron during the Spring month Wii it hit 
peak, with nearly all furnaces operating at capacity Steel ingot 
were also produced in large volume during the same period Ihe 


‘ utomobile 


rnd 


metal output 


rathroad industries 


continue to abserb a Inres share 
(>) the 


The Loaded Car Movement.— Record breaking toa 


‘ I A ding of 
revenue treight continues for this time ot year, according to reperts 
just filed by the railroads with the American Railway Association 
The total for the week ended July 7 was SoO4.748 cars This W 
an imerease of 147,725 cars over the corresponding week last year 


Compared with the corresponding week in 1921 this ulso was al 
Increase of 214.215 cars 

Because of the 4th of July the total for the week of July 
was a decrease of 167,022 cars under the week before, when revenue 
freight loading totaled 1.021.770 cars, the greatest number for any 


one week in the history of the railroads. 
Freight loadings during each of the last eight weeks follow: 
1923. 1922. 1921. 19206. 
July ‘%.. 'v SO4.748 TOT O25 640.535 jj .<eccs. 
Me ones tn eeu 1.021.770 SU2.745 674.808 891,62 
pS ee 1.002, 740 866.321 TU0.348 92.418 
Be le 6 oe 666d eee, 1.007.253 S45.057 7t0.328 917,736 
 Makene bbe nducwes 1.013.249 436.208 TS¢.283 930,976 
DE) Madeeossee0e ee. 932.041 F3V 559 TOG OOS $28,907 
OO ee 1,014,029 ROG STT 795.335 8US 207 
ee ee YUL VE 480,993 770,991 862,030 





WHY WE NEED AMERICAN SHIPS 
N the course of an address before the Middle West Foreign 
Trade Convention at Cincinnati June 28, Commissioner 
E. C. Plummer of the United States Shipping Board pre- 
sented some interesting facts showing how “trade has fol- 
lowed the flag’ in the case of new Shipping Board lines. 


The predictions of a year ago have now been tested by actual 
developments, and their accuracy is established. The constant and 
efficient service which American ships have been giving between 
the United States and South America during the past year bas 
doubled United States trade there. So rapid has been the advance 


of United States goods in South America 


competitors have become seriously alarmed. 


markets that our English 
The report of Sir John 


Thornycroft, made to Britain last year after an extended visit to 
Brazil and Argentina, was summarized by him in this declaration: 


“The Americans are pushing everywhere’; and then he recites 
how great steel plants, freight handling machinery, etc., are being 


furnished 
Americans 


entirely by American manufacturers. It develops that 
control nearly 90 per cent. of the automobile trade in 
those countries, a control due not only to the character of machines 
furnished but largely to the fact that the frequency of American 
ship sailings means prompt delivery and relief of local agents there 
from the burden of carrying a large stock of machines on hand. 

The trade which the Shipping Board line has built up during the 
last year between our Pacific Coast ports and ports on the East 
Coast of South America is not only new but of great value to 
our people and of steadily increasing volume. 


Prior to the World War there was operating between England 
and the East Coast of South America a greater amount of British 


tonnage than was operating between Britain and Canada, the United 
States and the Caribbean ports combined. These astounding figures, 
revealed in the British report made to Parliament in 1918, show at 
the vast markets which we have in our own hemisphere but 
which we neglected and practically lost for so many years because we 
failed to furnish American ships. 


once 


The fact that today there are operating between Great Britain 
and the ports of Brazil and Argentina 124 ships in regular line 


service, to say nothing of tramp vessels employed_in that trade, 
while we have less than half that number of all kinds sailing from 
both our coasts to these points, shows how much our trade there 
can and should be extended. 
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HIDE MARKET CONTINUES FIRM 


Sales Absorb Good Quantities of Domestic 


Packer Hides—Trading in Leather Slow 





TTHE undertone of the raw hide situation shows further 

improvement this week although there are still some 
slow selling lines, notably dry hides. Domestic packer hides 
are firmer, particularly for native selections, owing to the 
steady demand, which, while not absorbing large quantities 
makes a good total in the aggregate. Trading for the past 
week amounts to about 100,000 hides and no single pur- 
chase exceeded 10,000 or 12,000, with the bulk of the in- 
dividual sales smaller. Native steers of July takeoff sold 
up to 14%c. with extreme lights up to 13c. and light native 
cows at 12%c. Packers also report refusing bids of 15%c. 
for July heavy native cows ahead. Branded descriptions, 
while not as strong as native varieties are higher in keeping 
with later salting and improved quality. July butt brands 
and Colorado’s sold %ec. up, as formerly noted, and June- 
July extreme light Texas steers and branded cows are also 
%e. higher on sales at 10c. for both selections. 

Trading in volume in country hides is still held in check 
by the difference in views between buyers and sellers, but 
a good inquiry and demand has developed for extremes and 
buyers are raising their bids on these. Some Pennsylvania 
25 to 50-lb. weights, 25 per cent. grubs sold on a one grub 
selection at 11%4c. and there are bids in Chicago for stock 
running 10 per cent. grubs up to 12c. Buffs are not in such 
active demand but are also held firm. 

In foreign hides, River Plate frigorifico steers are a shade 
firmer under steady trading, Argentine stock bringing 
about $37.50 gold basis or the equivalent of 14%c., c &f., 
while heavy average Montevideos sold as high as $39, which 
would indicate that heavy Uruguay steers are again com- 
manding quite a premium over the lighter weight Argentine 
slaughter. Frigorifico cows are especially firm and higher 
with sales at 12c. to 12%c. c&f. basis. Common varieties 
of Latin American dry hides continue exceptionally quiet 
and most lines are purely nominal. There is still some 
export inquiry for heavy weight Colombian descriptions but 
regular local buyers are giving the market no attention 
whatsoever. 

While calfskins, West, are easier, with sales of Chicago 
city skins at 16c., the local market holds steady, and owing 
to the recent export demand, holders of New York city 
skins anticipate a firm market. One local operator sold 
all weights at $1.45, $1.90 and $2.75 and another dealer 
secured $1.45 and $1.90 respectively for 5 to 7 and 7 to 9-lb. 
weights for export. All light weights suitable for suede 
and ooze leather continue to command high prices and a car 
of light calf and deacons sold in Chicago as high as $1.35. 
Kips continue in demand and are firm and higher. Packers 
of July salting sold in Chicago at 16c. for natives, 15c. for 
overweights and 12c. for branded, representing a full le. 
increase. 


Demand for Leather is Quiet 

‘TRADING in leather continues slow and seasonably quiet, 

certain specialties such as ooze calf and kip sides con- 
tinue in demand. Trade in sole leather has not been re- 
sumed as yet and few sales of any size have been made. 
One buyer reports making a recent purchase in Philadelphia 
of a lot of 8,000 oak bends, running from 9 to 11 pounds 
and 9-iron at 62c. for leather grading about No. 2, and this 
price is only about 2%c. below what the buyer last paid 
for similar material. The local findings trade continues 
slow, and jobbers as a rule are operating close to actual 
needs. No sizable sales are noted in offal. Some Philadel- 
phia tannages, extra choice, special long trimmed shoulders 
that were bringing 38c. are now reported available at 37c., 
hut supplies of these are limited. Some medium weight, 
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extra lorg scoured oak shoulders of a similar nature to the 
above are priced by local tanners at 36c., but late sales of 
regular good heavy shoulders have, as a rule, not been 
effected at over 33c. 

In upper stock, a fair business in patent leather is in 
progress with out of town shoe manufacturers, especially 
those in Pennsylvania and thereabouts. Prices range from 
30 to 32c. for C sides and down to 25c. for D selection, put 
some sales are made at less and some buyers claim they 
are offered stock at from 3 to 4c. per foot under former 
quotations. No business of any size has developed in side 
upper leather although some negotiations are pending on 
certain tannages of full grain colored kip sides, which have 
been nominally listed at 33, 31 and 28c. for the three selec- 
tions in M weights, but buyers’ ideas are generally about 
3c. under these figures. Sales in these grades were made 
a while ago at 2%c. decline. In calf, there are some in- 
quiries for Russia and blacks in women’s weights, but 
buyers entertain ideas of 25c. for C grade L.M’s. in choice 
tannages while holders’ views are above these. Ooze and 
suede continue to sell in heavy volume, but some tanners 
lack confidence in the continued popularity of these lines 
and fear that in another month or so the market may be 
flooded with undesirable experimental stock, which may 
have to be sold at low prices. In glazed kid, the market 
on regular black stock is apparently as dull as ever and 
most shoe manufacturers in this vicinity are well stocked 
with blacks, which they purchased a long time ago. 





Shoe Trade Resuming 

RETAILERS are placing some orders for staples in boots 

and shoes and wholesalers are making plans for their 
early Fali shipments as usual at this season. Most of the 
large New England plants are operating on early Fall 
delivery orders, while many of the smaller concerns in the 
Metropolitan area are now busy on rush orders for season- 
able goods. It is rather early to predict just what styles 
for women’s wear will prove most popular for the new 
season but the National and Shoe Manufacturers’ 
Association has issued its style prospectus for October- 
November-December, which it is expected will stimulate 


Zoot 


arly buying in fashion welts and turns, and evening 
slippers. The style revue in the Boston market has natur- 


ally attracted many traders and while some orders are being 
placed, the bulk of contracts, as a result of this visit, are 
not likely to come forward until later. 





Items of News 





Advices from Chicago are to the effect that the hosiery trade in 


that city, which has been quiet for several months past, is now 
showing signs of improvement. 

Conditions in the domestic diamond trade are reported to be 
better than at any time since 1920, and both importers and mer- 
chants are anticipating an active Fall and Christmas season busi- 
hess, 

The National Retail Dry Goods Association reports that June 
retail business showed an increase of approximately 14 per cent. 


compared with that of the same period last yvear, with the greatest 
gains beipg made in the Philadelphia and Cleveland districts. 

Total shipments of grain 
tT >,615,000 bushels, n 


from this country last week amounted 


1,014,000 bushels compared with 


decrease of 


ithe previous week. 
During the fiscal years 1922-23 the United States received pay- 
ment of both principal and interest from foreign debtor nations 


nmounting to $252,317,000, as compared with $59,530,000 for the 
previous fiscal year. 
New life insurance being taken out in the United States shows 


a steady and substantial increase, the total amount of business that 
has been written during the first months of 1923 amounting to 
$3,922,3€1,890, a gain of 24.08 per cent. compared with the corres- 
ponding period in 1922. 
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NEW DRY GOODS LINES OPENED 





Many Wholesale 
ing 

HE week has been 

~ lines of dry goods for future delivery and by the an- 
nouncement of the opening of a new wool goods season next 
week. Wholesale dealers 
are still manifesting a lack of confidence in values, due in 


Buyers in the Markets Look- 
Over Conditions 


featured by openings of many new 
are present in large numbers and 
part to general business quiet, and in larger part to the un- 


Curtailment of textile 
mill production is increasing steadily, especiaily in the case 


certainty of raw material values. 


of cotton mills, where old orders are expiring and where the 
margin of profit has now very largely disappeared. More 
progress is being made in arriving at a decision as to the 
trend of new styles, yet buyers admit that they are greatly 
confused and are still more or less uncertain. 

Retail distribution in industrial sections is still very well 
maintained for the season and much is expected in the way 
of a stimulus through a merchandise fair to be opened in 
New York in the next few days. In agricultural sections 
trade has been quieter, due to the low prices quoted on flour, 
grains, and scme other farm products. are now 
beginning to make Fall deliveries on past orders. 

Dry goods jobbers who have been in the markets this 
week have expressed considerable uncertainty about future 
merchandising, due to confusion on styles, and the low pur- 
chasing power represented in dollar wheat. They report 
very good advance Fall orders on their books, yet the de- 
livery of these is imperilled by prospects of low prices for 
farm products. from industrial 
have much to say about resistance to prices on the part of 
consumers. 

In a number of instances jobbers say their stocks are 
clean and will need substantial replenishment if the Fall 
takings of goods are not diminished by cancellations brought 
on by apprehension of country distribution. There is still 
a great deal of uncertainty expressed about the merchan- 
dising value of raw silk and cotton in goods when purchas- 
ing power in agricultural sections promises to be reduced. 
The matter of mill curtailment does not induce purchases 
at this time as jobbers are inclined to regard it as beneficial 
in holding prices steady. 

While it is generally expected that wool goods prices will 
be higher in consequence of the rise in wages and in wool 
since a year ago, yet it is contended by the jobbers that 
higher prices will check consumption in farming districts 
that make up such a large part of jobber distribution. 

In the industrial sections the jobbers expect a good trade, 
owing to full employment at high Temporarily 
trade is slow and is being forced by clearance sales in retail 
channels. 


Jobbers 


Jobbers coming’ sections 


waves. 


The Staple Markets Irregular 


PRINT cloths and sheetings have declined. Bleached cot- 


tons are offered on a basis of 10%%c. for 4-4 64x60s, 
which is nearly lc. down from recent levels. Gingham and 


perecales continue very quiet and curtailment of production 
before the Summer ends in ginghams is expected to reach 
50 per cent. compared with a year or two ago. The large 
printers are also curtailing output drastically. Wash goods 
sales are being made at substantial concessions from prices 
current three months ago. Cotton yarn markets are tend- 
ing lower and are most irregular, especially on some of the 
combed numbers. 

It is announced that the largest lines of men’s wear for 
Spring 1924 will be opened on Monday when prices will be 
higher than last season, due to the rise in wool and wages. 
Dress goods openings will follow a week later. In dress 
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goods there is a stronger demand for the cords and reps 
in staples. Pile fabrics sell best in the finer and higher 
priced qualities. 

Underwear lines for Spring are being opened by knit 
goods agents at advances of about 12% per cent. on some 
of the lines of balbriggans, compared with a year ago, but 
considerably lower than the top prices reached this year on 
spot and filling in sales. 

There is a well defined trend toward silk and wool, satin 
finished fabrics in silk lines, with the crepes still popular. 
Tinsel lines are also still in demand. For the coming Spring 
there is a trend noted toward fine foulards. Corded silks are 
also becoming prominent in some lines. Ribbons are quiet. 
Silk hosiery continues in steady demand. 


BUSINESS SOUND IN AUSTRALIA 


Trade Somewhat Quiet—-Wool High but Market for 
Frozen Beef is Weak—Building Active 








A T the recent half-yearly meeting of the Royal Bank of 
Australia the chairman of the board of directors, Mr. 
RK. J. Alcock, presented an interesting review of the business 
situation, extracts from which follow: 
characterized on 
wool 


The last half-year has been the whole by some- 
what quiet trade. When the opened, owing to the 
accumulation of money in London, difficulty was experienced in some 
quarters in the usual seasonal movement of produce, but 
that adjusted by the increased flow of imports; 
indeed, some apprehension is being now felt lest the volume of goods 
arriving on a somewhat dull market 
of requirements. The position, 


season 


financing 
position is being 
may prove to be in excess 
however, depends largely on the 
season, Which has been very dry for some months in Victoria, while 
a drought may be said te erevail over a considerable portion of New 
south Wales and Queensiaud. There is time, for a 
tiful rainfall to come to relieve the situation. Fortunately, country 
interests on the whole have been prosperous of late years, and, as 
stocks are understood to be generally light, pastoralists and farmers 


however, boun- 


Should be able to stand up to a drought if it should come. Merino 
wool has been fetching exceptionally high prices, while crossbreds 
and the rougher wools bave made a substantial recovery. A con- 


siderable portion of the surplus wools from previous seasons in the 


bands of “Bawra” have been realized, and it is even predicted by 
some authorities that a world shortage of this staple will be ex- 
perienced before long. 

The wheat harvest has been somewhat disappointing in most of 
the states, particularly in New South Wales, and prices are lower 
than farmers have been accustomed to in recent years, but they 


are still remunerative. The spring and early summer were favorable 
for dairying, and this interest has done well. The fat 
cattle, on the other hand, have had a disastrous experience—the 
current prices for frozen beef in the European markets being below 
the cost of placing it there. The Federal Government came to the 
the graziers with a subsidy, and other interests 
handling the meat have made concessions, but it would appear that, 
unless the market widens, the outlook is still unsettled. This was 
pointed out by the Federal Government when granting temporary 
assistance. 

Cotton-growing has been 
apparently fair results; 


raisers of 


assistance of 


commenced in the northern states with 
but it cannot be regarded so far as fully 
established, and caution would seem desirable before embarking in 
the industry on a large scale. Immigration has come prominently 
to the front since the Imperial Government decided to actively assist, 
and a steady flow of new settlers is setting in. 


VANCOUVER.—Hot weather has stimulated retail trade 
in light weight clothing and Summer apparel. Retail busi- 
ness is in satisfactory volume, particularly with the large 
and mail houses. The lumber market con- 
tinues quiet. Labor is well employed, and there is consider- 
able tourist travel through this port this Summer. Reports 
from the agricultural districts are very encouraging. Small 
kerries are ripening fast, and a good crop is being har- 
vested. The salmon are commencing to run on the Coast, 
but it is too early to report on probable catch, although the 
usual number of canneries are ready for operation. Col- 
lections, in most lines, are reported as fair to good. 


stores order 
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THE COTTON MARKET DEPRESSED 


Reports from the Growmg Variable, but Prices 
Generally ‘Tend Lower 


‘THE cotton market was depressed during the greater part 

of this week. There were occasional rallies on weather 
reports from various sections, but these were not well held 
and were followed by generally lower prices. The European 
situation was one of the factors in the early selling and 
there was also a certain degree of sympathetic weakness in- 
duced by the decline in wheat. The market opened lower 
on Monday and closed at a loss of 35 to 44 points. This 
decline was followed by further losses on Tuesday until at 
one time prices were 120 points below the highest levels 
of the previous week and the severity of this decline brought 
about 


such 


neral covering movement that reduced losses to 
that at the close on Tuesday final prices 


were off only from i2 to 25 points. 


a ge 
an extent 
The rally continued in 
the session 
ended selling again appearea and practically eliminated the 
earlier 


the early trading on Wednesday, but before 


gains. On Thursday steady cables and absence of 
rain in Texas was reflected in overnight gains of 8 to 11 
points, but the advance brought selling in sufficient volume 
to wipe out this gain. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat Mon. Tues Wed Thurs Fri 
Ee ee 27.23 26.79 26.62 26.60 26.05 26.47 
ee 21.17 23.82 23.68 Ze.ica 25.80 23.60 
i ae sece 20668 23.27 923.15 !3.2v 23.36 23.2 
a aS cae 23.43 23.05 2 <)) 220 23.12 22.93 
i ae 23.41 23.00 99 83 DD ey 92 45 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues, Wed. Thurs. 
July 15) July 14 July 16 July 17 July 18 July 19 
New Orleans, cents..... 27.63 27.63 27.00 26.75 26.50 26.C0 
New York, cents....... 2.00 2~.00 a «ee 2 3 Zt do 27.00 
Bavannah, cents...... ° méele 27.00 26.40 26.75 26.60 96.50 
Galveston, cents....... 2ista 21.4 Zicaw 27.00 26.60 26.60 
Memphis, cents........ 27.00 27.50 4 24 27.25 27.25 27.25 
Norfolk, cents......... 27.50 26.20 7.00 27.00 27.00 27.00 
Augueta, centse........ 27.50 me 23 26.56 26.56 26.38 26.30 
Houston, cents ........ 27.90 27.50 27.00 26.50 26.50 26.25 
Little Rock. centg...... a ie § 27 90 Ziweed 7 OO CP 
St. Louis. cents...... » 26.50 21.99 2:.50 27.10 8627.25 27.25 
Dalias, cente.......... <1 .00 21.10 ar 26.75 26.50 26.00 
Philadelphia, cents.... ~5.10 25.23 25.25 27.50 27.60 27.60 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 





Fri. Sat. Mon. Tues, Wed. Thurs. 
July 13) July 14 July 16 July 17 July 1S July 1 
New Orleans.... 38.15 138.15 135.00 133.75 132.50 130.00 
New York...... 140.00 110.00 137.75 136.75 136.75 136.75 
Savannah —— 135.75 135.00 133.75 133.75 1233.00 132.50 
Galveston ..... 138.75 128.75 136.25 135.00 133.00 123.00 
Memphis pe 1347.50 137.50 136.25 136.25 136.25 136.25 
TEASE [37.28 126.25 135.00 13 .00 135.00 135 00 
Augusta ....ee«- 137.50 136.25 132.0 132.80 131.90 131.50 
i i ae 134-20 137.50 135.00 132.50 132.50 1:31.25 
Little Rock 138.75 137.50 136.25 135.00 135.00 iw 
Ser 37.50 137.50 137.50 1ISS.75 136.25 146.25 
Dallas ere 135.00 . * ie 133.75 132.50 130.00 
Philadelphia 140.50 141.25 141.25 130,90 138.00 138.00 
| vv 
Drv Goods Notes 
Balbriggan underwear selling as high as $3.6214 this year has 
been opened for Spring at $3.3714 These lines were quoted at $3 
i eit iro 
Burlap markets are easier and prices are very close to the lowest 


for the vear 
at Cal 


despite reports of continued curtailment in production 


utta. 
Many new lines of cotton wash fabrics have been opened this week 
r delivery in the Spring of 1924. At the voiles, 
and fancy ratines are selling best. The demand for ginghams is un- 
usually dull. 


moment, 


SWISSeS, 


Some of the largest cotton mills and printing plants in New Eng 
land have adopted a four-day-week schedule, on account of the ] 
of demand for goods to be made. It is believed that curtailment 
will amount to 25 per cent. in this section by the end of the month. 


ick 


Fall River sales of print cloths last week were reported as less than 
90,000 pieces. Plain cloth mills in that section have agreed to cur- 
tail their output from 50 to 75 per cent. and to make a minimum of 
pound for goods of print cloth yarn construction. This is 


roc, a 
about Te. a pound above the current market level. 
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GRAIN MARKETS LOWER 


Wheat Receipts Continue Somewhat Less and 
Flour 


THE 


Prices are Lower 


wheat market this week has again made new low 


(THE 

prices for $1, increased 
‘eceipts at all points, coupled 
buying, even at the reduced 
levels, being responsibie for the further drop in quotations. 
Some recovery has been made on rallies due to sympathy 
with strength in corn also. 


months, selling well below 
hedging pressure with larger 
with generally slow export 


all 


Reports of black rust at some 
Canadian 
northwest. 


points and damage to wheat in parts of the 

The market has at times given indications of 
being oversold and efforts of shorts to cover have brought 
a quick reaction in prices. 
liberal proportions. 
smaller than a year ago 


Hedging sales have been of 
Northwestern have been 
and according to some reports the 
Spring wheat run will begin to let up shortly. Flour de- 
mand does not show much improvement, the reduction in 


receipts 


prices to the lowest in more than six years having failed 
to stimulate buying. Southwestern country acceptances are 
moderate, but local cash houses are free buyers of wheat 
in the country. There was a good decrease in the visible 
supply, but this had little market effect as presumably it is 
the last week in which the visible will 
Cash demand has been fairly good. 

Corn has shown independent strength with free covering 
by shorts and less pressure than has been the case for some 
time. The cash market has been steady and slightly higher, 
country offerings being light and the industries and ship- 
fair buyers. Weather are favorable and 
there is no anxiety in regard to the crop in most sections. 
The outlook is for moderate receipts and the advance in 
hogs to $8 has created a more cheerful sentiment in the 
trade. 

Daily closing quotations of wheat options in the Chicago 
market follow: | 


show a reduction. 


pers conditions 


Sat. Mon. Tues. Wed, Thurs, Fri. 
eee = QS 5K “7 9T7Y NO 7% 1.01% 1.00% 
Di s6s6eces's 98% ‘6% 96% JS ly 1.00% YS 
I i eee | ee 99%, VV, 1.01% 1.03% 1.01% 


ae 


Daily closing quotations of corn options 
market follow: 


n the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Fay wcccvcces , 8214 Sos 833 14 S4 St &4 
DE. wesseens 75 74% 75% 76% 16% TOM 
MG seanuka .. «=: © 2H 6256 63% 63% G4 63 56 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed, Thura, Fri. 
Oe .. ccoeanvive 3S 56 38% 38%, 39% 10% 40% 
ath ae allan 341% 34 34% 35 35 58 35 
wen ' ae 35%; 36 Y, 3654 39% 36% 
Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TGIF cccccee " 621, Gi Gl’ 62 cima 63 
i. sceenkene 64 64 634 He G+ OG 4 65% 
Dec. ccccces ee Gi ky bi 64 67% 69% 681% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





—Wheat————_ Flour. -~—————Corn 

Western Atlantic Atlantic Weatern Atlantic 

Receipts, Exports. Exporta, Receipts. Exporta. 

S82,000 269.000 40.000 361.000 ia pi tahini 

on S71.000 825.000 14.000 2230 000 17,000 

Monday ...ee. 1,621,000 292.000 14.000 662.000 17,000 

Tuesday ..... 911.000 5.000 21,000 749.000 = =—s ga wes 

Wedensday ... 1,024.000 706,000 18,000 GI3.0G@0 #}  seccves 

Thursday .... 824.000 399.000 8S ,000 479.000 4,000 

an seeede 6.133.000 2 0*9,000 11+.000 8.195.000 38,000 
Last year..... 8,292,000 3,735,000 100,000 


6.055.000 1,716,000 


July oats had a severe drop early in the week, but receipts 
have not been heavy and there has been a moderate cash 
demand and the market has been quick to respond to any 
rallies in other grains. Cash inquiry is better for heavy 
cats but not so good for light. Country selling pressure is 
not especially heavy, but there is every prospect of an ample 
movement a little later. 


oe ia dieeie § 


SOT Ee A nee 


_ 





PF 


nan = Eep 








July 21, 1923 DUN’S 

The week’s visible supply figures show for wheat a de- 
crease of 1,727,000 bushels, to a total of 23,840,000 bushels, 
against 15,309,000 bushels last year; for corn a decrease of 
620,000 bushels to a total of 2,547,000 bushels, against 25,- 
652,000 bushels last year and for oats a decrease of 1,- 
177,000 bushels, to a total of 6,708,000 bushels, against 41,- 
190,000 bushels last year. 

Chicago stocks of wheat are 1,212,000 bushels, against 
1,208,000 bushels last week and 1,682,000 bushels last year; 
of corn 566,000 bushels, against 848,000 bushels last week 
and 10,863,000 bushels last year; of oats 1,353,000 bushels, 
against 1,426,000 bushels last week and 11,942,000 bushels 
last year. 

Primary receipts of wheat last week were 4,305,000 
bushels, against 3,801,000 bushels the previous week and 
6,304,000 bushels last corn 2,773,000 bushels, 
against 4,100,000 bushels the previous week and 5,980,000 
bushels last year; of oats 3,088,000 bushels, against 3,233,000 


vear; of 


bushels the previous week and 3,367,000 bushels last vear. 
Shipments of wheat were 4,050,000 bushels, against 3,296,- 
000 bushels the previous week and 4,036,000 bushels last 
year; of corn 2,744,000 bushels, against 3,477,000 bushels 
the previous week and 5,344,000 bushels last year; of oats 
3,482,000 2,657,000 
week and 3,013,000 bushels last year. 

Provisions have moved up rather easily with the advance 
in prices of hogs and a fair cash demand. 


bushels, against bushels the previous 


Lard stocks do 
Shipments show 
a good increase and there is a good volume of export busi- 
ness moving, 


not show so great an increase as expected. 


TRADE IN NORWAY FAIR 





Unemployment Decreasing—Export Lumber Trade 
Quiet, but Demand Good for Wood Pulp and Paper 


(from Arne Aildal, O ffir ial Vormedian Press Repre gopnlatine 


{| JNEMPLOYMENT in Norway is steadily being reduced, 

‘the number decreasing from 19,300 at the end of April 
to 14,800 a month later. 

The prices show some increase, the index for May being 
232.5 as against 231.4 for April. The increase was due 
to the high rates of foreign exchange and was limited to 
raw materials, whereas prices of food products declined. 

The iumber market is on the whole unchanged. The de- 
mand is fairly active in England, but the continental and 
oversea markets are quiet with the exception of South 
Africa. The cellulose and wood pulp markets are very 
firm. The Norwegian exporters of mechanical wood pulp 
have sold their entire production for the next two months. 
Prices show a rising tendency. Chemical wood pulp is also 
in good demand. The papcr market has been active with 
rising prices. Exporters do not find prices quite satisfac- 
tory, however, and expect a further rise. In particular 
“kraft” and “news” paper are in demand. 

The freight market continues to be dull, but some 1m- 
provement is expected for the summer months. Whaling 
has been very satisfactory this season. Most of the catch 
had been sold in advance at high prices, and the value of 
the total catch is estimated at about £1,500,000 sterling. 
The cod fisheries were handicapped through bad weather 
in the latter part of May, but the catch was quite heavy in 
the first days of the month so that the result is fairly 
satisfactory. The total catch till the end of May is about 
the same as last year, namely 44,800,000 fish. 

Norway’s fourth Industrial Fair will be held at Chris- 
tiania from September 2-9. The total exports for April 
amounted to 66,800,000 kroner as compared with 57,100,000 
kroner for the corresponding month last year. The chief 
export articles were paper and wood pulp, which were 
valued about 23,000,000 kroner. 
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THE STOCK MARKET IMPROVES 


Marly Heaviness Gives Way to a Firmer Tone, 
Helped by Covering of Short Contracts 


"THE stock market improved in tone this week, but business, 

while somewhat enlarged, was still very far from what 
Is now considcred normal, At the beginning of the week 
trading was again at the lowest point, since early in July 
of last year and the tone of the market was somewhat heavy. 
As the week progressed, there was a change in sentiment 
and a covering movement brought response in slowly rising 
quotations. The industrial shares came to the front again 
and some of them, especially the oil and motor stocks, made 
up a good part of the recent loss. 

The railroad stocks were, in most instances, laggards, an 
early buying movement in Baltimore & Ohio proving ex- 
ceptional. Several of the inactive issues were notable for 
their advance, particularly Fisher Body, Consolidated Cigar 
and Loose-Wiles Biscuit. 


conditions were 


Indications of betterment in trade 
found in the declarations of accumulated 
dividends on Republic Iron & Steel preferred and Reming 
ton Typewriter first preferred. 

The bond market was generally better, although the trend 
was at times uncertain. The firmness of money curtailed the 
investment demand to a considerable extent, and brought the 
issues with speculative possibilities into most favor. Liberty 
ponds tended lower, although day to day changes were not 
important. There were large purchases of the third 44s 
early in the attributed in some quarters to the 
Treasury Department’s forestalling their redemption in 
1928. Foreign securities reflected the belief in a favorable 


week, 


outcome of the political situation abroad in generally im- 
proved prices. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
. i... TOLOG O7.70 67.63 67.82 68.07 GOS8.52 GOS.S7 
Ind. .c.e Si-i6 74.50 74.40 74.55 75.01 76.26 76.52 
G. & T.. 74.86 TOLD 70.65 70 GO 71.00 41.25 71.75 


Daily transactions in stocks and bonds on the New York 





Stock Exchange compare with last year as follows: 
Week Ending -—-Stocks———————-Shares—, ww ~ Bouds-——————-\ 
uly 20, 1923 This Week. Last Year. This Week. Last Year. 
Saturday wees 146,600 325,000 ¥4,.400,000 $5,630,000 
Meanday csecccc , 252.500 bebe OO >, S58,000 10,830,000 
Puesday ..eee 343,500 707.300 7,474,000 11,220,000 
Wednesday ... tS 300 S41.900 7.985.000 195.456.0000 
Phursday : 629.400 723.° OO S OG7.000 14.152.000 
Friday .ecccce 704 400 718,400 i 1.0 000 15,102,000 
Total cccces 2.534.800 3.851.900 $9,474,000 $72,420,000 
’ . . 
Federal Reserve Ratio Rises. Further liquidation of 


S40, 500,000 of discounted bills and of 83,200,000 of acceptances pur- 


chased in the open market is shown in the Federal Reserve Board’s 


weekly consolidated bank statement, issued as at the close of business 


on July 1S. The reserve ratio rose from 75.4 to 76.5 per cent. 
The consolidated statement of the twelve Federal Reserve banks 
follows: 
RESOURCES! July 1S, 1925. July 19, 1922. 
Total Gold Reserves.......ccccccees $3,059 720 000  $3.045,3235,000 
7 Pre TT TT Te Tee Te . 3, 184,422 000 3.169.422 ,000 
” ae Gs. Den oc ceancosuwoees SS.50,000 72,458,000 
aa re eis 6 ceesceneaene L.OS6 OTS OOO 1,134.296,000 
- TTT ToT eee TT Te D. 092 961 OOO 4.962,062,000 
LIABILITIES: 
>» FR ee ee eae S$100,.714,.000 $105,239,000 
Pt <cteseend eee be eeeuwess ver ZES. 369,000 215,398,000 
>, | Pe en ee ee LOZ S210 1.942.531.0000 
* R. Bank Notes in Actual Cir..... 2.216.994.0000 2.152,.848,000 
. R. Bank Notes in Cir.—Net Liab. 1,296,000 66,053,000 
Clee S.C be ee eis eeeer 604.067 O00 $99,995,000 
Total Liabili‘ies eee TT ee TT eee >.092 O61 000 41.962 ,062,000 
Ratio of Reserve ee ee ere TH.9% T7T.S8% 





June shipments of lumber from Portland, Ore., to foreign ports 
totaled 23,978,771 feet, valued at $744,347, as against 21,464,770 
feet valued at $459,010 the same month last year. 


Considerable improvement has been noted of late in the demand 
for Fall woolen and worsted goods, and it is stated that numerous 
manufacturers of wearing apparel are showing more interest in pfro- 
viding fo 


future requirements than for some time. 











Minimum Quoted Prices at New 





York, _ Unless otherwise specified __ 
ARTICLE This Week 

APPLES: < Common. v+++Dbl 4.00 
Fancy .. “/ Dies 
BEANS: Marrow, ch. ‘100 1b) tT... 
dion, choice... - ‘l4- 7.75 
Pea, choice. idiom — ow. 6C.8O 
Red kidney, choice... as a 7.60 
White, kidney choice se S.75 
BUILDING MATERIAL: 

Brick, Hud. K., com. - 1000; 21.00 
Port’ d Ct. bulk at mil] bbl) 1.60 
Lath, Eastern spruce. 10u0! 8.25 
Lime, f.o.b. fty. . 200 lb bbi| 1,90 


Shingles, Cyp.Pr.No.1 - 1000, 13. 


Advance from Previous week. 





clear, 1000) 4.76 
BURLAP, 10 4-02. -40- -in. yd ¢.05) 
os. 20-im........ deoO 
OAL: me a mines, ‘Com-| 
pany Prices. 
Bit., Navy Stand. net ton) f- 
Bit., % in. lump., ** “es! = ¢, 
Bit., Gas, runofmine ~ t. 
Anthracite, Egg... “ «| 4, 
al sé $6) - 
Pea sé ad | 7 ° 
COFFEn, No. 7 Rio.. . Ib! 11 | 
Santos No, 4... $s! 12%, 
COTTON GOODs: | 
TOWn sheet’ Ks, stand. 15 
Wide Sheetings, 10-4... a) 6S | 
Bleached shee tings, st... *| 18%, 
ite St Peery $6) 1414) 
Brown sheetings, 4yd..* 12 
Standard prints - i 
Brown drills. standard. . «| 1G 
Staple gingh @ms....... ad 1y 
p3 5p Othe, 38% inch, | 
64x en ON D'S Ob a6 ie #6! 7 Ss "4 
co heen duc ss) 44-45). 
DAIRY: 7 ates 
Butter, ‘reamery, extra Jb 38 ly 
State dairy, tubs, finest « bay 
State duiry, com, to fair *| 34h, 
Cheese, w. > » fresh, spl,, ** woh 
N fl. held sp. **| rs. 
Eggs nearby, fancy . dos 40 
Presh £a the dl firsts. ee edly 
— FRUI 
Pples, eva : nite 0 
Apric ‘ots, ap eh — ~e ene 2 + , 
Cc itron. fey, lo lb boxes se] 13 
Currants, cleaned... . oe 1¢ 
Lemon nny, Fee ‘ “« 2! 
Orange peel. .)2°°°** $6) 21%, 
Peaches, ¢ ‘al. standard. . se S/ 
Prunes, Cal. +» 40-50, 25- 
DOP coos * 10 
Raisins, M,; il. 4d-er.. lb +. 
Cal. Stand. loose mus, ** 10%, 
DRUGS & CHEMIC ALS: | 
Acetanilid. - DB. bbis...1b 32 
- ‘id, Acetic 28 deg. 100 **| 5.38 
Carbolic » essa ee +s] v2 
Citric, domestic... . || - oa 
Muriatic, __ ete 100 « JU 
Nitric 42° TS ONGON Sa ox ne Peed 
irene etateegs. es 1s | 
Stearic single pressed, * Ss 
Sulphuric. 60’ 100 ae 
Tartarie crystals. ~— 36 Ve 
‘Alcohol, 190 prt. G S.P_gal bid 
wood. 9 DP. ec... te) 1.19 
“ denat, form 5,.. « 13 
Alum. gg, CR 4 3 ho 
Ammonia ¢ arb’ate dom. « 91, 
reenic, white...,..._. » = lo | 
Balsam, Copaiba, S. A. *! -* 
Fir, © anada......... gal 13.00 
__. Se bebee, Ib} 1.75 
Beeswas, Afric: an, crude + on 
White, pure. « 3S 
Bi-carb’ te soda Am. lOO © 2.25 
Bleaching Pree, ove er 
nieual 1OO «8! “.20 
eonne crystal. in bbl. ef oy 
Brimstone. crude dom. .ton| 18.00 
Calome!} American... - Ib | 1.25 
Camphor. dome stie. V6 
Castile s0ap, pure white « — 214 | 
Castor Oil No 1 seated seat 14h 
Caustic soda 76¢ 100 «* 3.26 ly, 
( *hlorate potash...... | - Oh. 
Chloroform ee sa) i” 
Cocaine, Hydroc hloride. oz 7.00 
Cocoa Butter, Os aa _ 26 
Codliver Gil. eas, ebbI} 25.00 
ream tartar, OU%..... Ib) =)! 
Epsom , , wee 100 **! 2.25 
Formalde rN oes te 14%, 
Glycerine, C, p_ in bulk ‘| 1G) 
Gum- -Arabic. firsts..... - = 
Benzin Sumatra Sita a ee 30 
Gamboge .......°°°"" * 1.00 
Shellac, es os 71.03 
Tragacanth. Aleppo Ist 1.50 
Licorice Extract....... " <)> 
Powdered ....../ °°" so] oo 
Pee eecenrneen ae 1G 14, 
Menthol, cases... 2°)" * ‘oF 10.00 
Morphine Sulph., bulk. G35 
Nitrate Silver, crystals « 12%, 
Nux Vomica, powde red Ib 10 
Ofl—Anise oy ae * ov 
PEERED Weiven eo «1 se) 2.50 
Besganct a ae = 2.00 
Cassia 75-80 tech... a fr 
Opium, oobbing lots.... “ 8.00 
Quicks er, 75-lb flask 67.00 
Guinine 100- “OZ. tins... oz! ov 
Rochelle . ., yeaa Ib 20 
Sal ammoniac, lump. - L3 
Sal soda, Amerie ‘an 100 «§ 1.30 
Saltpetre. Crystals ‘ os 7M) 
Sarsaparilla, Honduras... = 60 
Soda ash, HRY light 100 «| 1.50 
Soda benzoate......_. oe 65 
Vitriol, SPR a 61, 
DYESTUFFSs -—~Ann. Can 33 | 
i-chromate P nee, —< "Ib! 1] 
Cochineal, silve se 35 | 
utc Se es = 14 sO 
Gambier 'Stnebemee — «| 10 | 


Advances 


_WHOLESALE QUOTATIONS OF * COMMODITIES 





ff 











EE eee 


i 


Last Year | ARTICLE rms Week 
4.50 Indigo, Madras...... 85 
9.00 || Prussiate potash. “yellow i eee 31 
9.50 | Indigo Paste, 2 Doscoe ™ 30 
9.75 || FERTILIZERS: 

10.50 || Bones, prea steamed 
9.25 | 14% am. 60% bone 
10.00 || phospha te, Chicago. . . ton 23.00 
'| Muriate potash, ~—_ unit — 31.10 
21.00 i] Nitrate soda...... 100 lbs! 2.45 
1.70 |] Sulphate, ammonia, 
S.25 {| domestie f.o. b. works — a 3.20 
1.90 || Sul. potash. bs. 90%. . —~ 39.30 
13.00 || FLOUR: Spring Pat. 196 Ibs. 5.75 
i diared Winter, Soft Straights... ‘*| 4.75 
9.5011 G RAIN: Wheat, No. 2 R bu- = 1,153] 
6 =) Corn, No, 2 yellow.... | ~4 1.08 
|| Oats, No. 3 white..... wl | vl 
| Rye, No. 2 eeeeses mi ee 77% 
u ga malting. 7 SU's 
ic _  Pepeies: "100 Ibs}/+- ] 35 
t. i Sanw lg. oad No. 2 ‘“ 1.15 
.°’* || HEMP: Midway, ship.. Ib} 12 
t+». || HIDES, Chicago: 
1014/| Packer, on a, ‘ae. - Ibi+ 14%, 
l44%ii No. 1 Tex a nibiricii ua pa 13 
|| Colorado .... 0 77"°" +r sl 12 
13 ows, heavy native.... *|+ 13 
oS || Br randed ee . ah 10 
17%4|| Country No. 1 steers. ey i] 
I2%|; No. 1 buff RRS va bes Y bo 
11 || No. 1 extre Pa stcade i 11's, 
1O%|| No. 1 Kin.......°5°° °° 7 11 
13 4|| No. 1 calfskin. . (27° °° ‘| 3 
1G}! C hic: ago City Calfsking 16 
tl N. } Prime ’vv v6 25 
Sy TE. Gh wi 6:60 o% éene -— S 
38.40 | Le ATHER: 
|| Union backs, t.r., 1b... a 43 
36 Scoured oak- bac ‘ks, No. 1 “| oV 
3h sjelting Butts, No. 1 » light “ ‘2 
<I LUMBER: * 
«1 Penn. Hemlock, ~ 
A ee ae er M tt| 40.00 
46 Tonaws — W Pine 
~ = 1 barn, lx” 44 66 | 7S1.00 
F AS Qtd. Wh. Oak, | “a 
RE Silt etm gcntpa aie | 
<f PAS Pl. Wh. Oak 
6 BIO EPe f 66 a6] 7120.00 
’2|! FAS Pl. Red Gum, 
<U | Rar tip se ~ SS On 110.00 
Mew, || FAS Poplar, 4/47." «6 « “| 130.00 
“i FAS Ash, 4/4”,.7" 6 « «) 120/00 
Log R. seech, 4, 4% ss 46 os! 34.00 
14°21| FAS ‘Birch. 4/4” 
eel em) ...:.. “ul 150.00 
16%, /) pas Chestnut, 4/4” *¢ «« «| ¥125,00 
FAS Cypress, 4/4” 

30 | (old grades) — 108.00 
-.00 || No. 1 Cum, Mahog., 
> | RR eto aie oo 180.00 

> || FAS H. Maple, 4/4” * # «/— 100.00 | 
1.10 | 5s poe k Spruce, 
tate tien a 47.00 
is | No. “1 Con, be Pine 
9 | Boards, oo 54.00 | 
0 Long | eat Yel Pine 
30 | Timbe rs, ~~ 88 Gs 60.00 
70 ft Wee Geeta AAS oo ce 105.00 
o¢ || Douglas Fir Tim- ‘ 
30 i bers, 12 > x12 »” $6 46 66 794.7 > 
341; C lear Redwood Bevel 
Sl, | Siding, 1/v¥x5 ~~ ae 48.50 
7 // No. Car. Pine Air - 
-) || Dried Roofers, GY 66 66 4 32.50 
10.75 |] Plywood. 3- ply 4% inch: 
1.SO) |] Birch, B Grade,GIS “ * «|! = 100.00 
2 || Qtd. Oak, AA Grade 
ee, a a 170.00 
2.05 METALS 
Pig Iron: No. 2X, Ph. ton 28.26 
60 || asic, valley furnace ‘| <9-00 | 
6 || Bessemer. Pittsburgh «| <*.27 | 
14.00 te ay forge, Pittsburgh ‘*| a1. 2% 
94 || o% 2 So. Cine’i. ~ 29.05 | 
90 || Billets Bessemer, Pgh. = 42. OU 
<! || forging, Pittsburgh. . “) 44.50 | 
2',|| open-hearth, Phila..” «| 47.63 
3.65 || Wire rods, Pittsburgh. “*} 01.00 
Gl, O-h. rails, hy., at mill ** 43. UU 
25 Iron bars, ref,. Phil. 100 Ib) 2.67 | 
6.00 lron bars, Chicago, ** 20 | 
21 Steel bars, Pittsb., «| ~.40 
20.00 Tank plates. Pittsb, “ « 2.00 
2 jeams, P ittsburgh, ‘* «| 2.90 
2.50 | Sheets, blac k, No. 28 Ss 
S%!| Pittsburgh , _ ee 3.50 
15 || Wire Nails, Pittsb. ~* e 3.00 
26 | Barb Wire, £alvan- 
7O fT] ized, Pittsburgh... « ad 3.0 
1.18 |] Galvy. Sheets No. 28, Pitts «| ».U0U 
96 || Coke Conn’ville, oven. .ton oe 
1so fi Furnace, prompt ship, ‘* 4.75 
23 || Foundry. prompt ship. ‘| 0600 
44 || Aluminum, pig (ton lots) Ib| -? 
22 || Antimony, ordinary, 5 
6.25 || Copper, a lectrolytic... 14% 
rw fj} Spelter, N. ¥.......... ae 0.20 
4GU,!| Lead, N. ‘Y whiditatee O20 
9%|| Tim, N. Y¥............. a eee 3S 1, 
a5 Tinplate, Pitts , 100. ial IO | 
2.60 || MOLASSES AND SYRUP: | | 
#35 6|| Blac ‘Kstrap , owe eu ‘ Bal Ss | 
1.25 || Ex. Fancy......... °° 60 | 
6.00 || Syrup, sugar, medium, ‘**! 28 
55.00 ||NAVAL STORES: Pitch bbl | 6.25 | 
00 || Rosin, “B” ...... , ‘| SO 
is || Tar, kiln burned!) !*’ “i+ 13.00 | 
1514 ]} Turpe ,. -Pearerewes i v4 | 
1.40 || OILS: Cocoanut. Spot N, Yy ib 910) 
7%)! Crude, tks f.o.b., coast * me) 
48 {| China Wood. bbls., spot ‘ — a4, | 
1.7% || Crude, bbls, f.o.b. . et 22% 
50 | Yod, domestic......... al| 62 | 
6 || a vfoundiand ces Seee ee x 65 | 
32 || Corn ......... wena 10 ¥ | 
914 | et ES oe ecoese “4 101, | 
33 Ci Lard, ex, Winter st --gal| 12 | 
S%|j Ex. No. 1........ cocce 84. 1114) 
GY! Linseed. city, raw..... *’—~ 4.11 | 
20 Declines from previous week, Declines 43 — 








+ Quotations nomin: al * 4 


‘arload shipments, f.0.b 


Corrected each 
week to Friday 





“New York 


























Last Year ARTICLE This Week Datei Year 

90 || Neatsfoot, pure...... -gal | 13% 1.36 

32 Palm, Lagos. ee: 7 r 

30 Petroleum, cr., at weil... bbs ee 3.00 

| Kerosene, wagon deliv. .gal 14 I3 
| Gas’e auto in gar. st. bbls“ 21, | <i 
|| Mlin.. lub. cyl. dark fila « 31 | 31 
27. '| Cylinder, ex cold test.. * 5 | 45 
32.95 || Paraffine. 903 spec. gr. ‘| 26 | 26 
<-50 || Wax, ref. 125 m. p.. i 31, | 3% 
e | Rosin, first run. in 47. | 35 
3.00 |! Soya-Bean, tk., Coast | 
42.30 || “prompt ..... coccocccclb| 9 10 bh. 
LO ae MET - €0e200060« cocce ff mm 11% | il eo 

F it 
oe | PAINTS: Litherge, Am. .Ib| 10.40 on 
1.2: | Ochre, French...... {— - 2 1.35 

53 1, | | Paris White, Am.. 100 * 1.25 | Ae Q ' 

46 (| Red Lead, American. oa 10.90 al 

YO 14) ) Vermilion. ——— oc ™ 1.25) | 12% 

4 White Lead in oil. “os @ 11.85) -i2 i 
Le | a sstace 8% | ‘ ~ 
1.50 || whiting Comrel....100 « 1.00 | on 

5% |] Zine, Amerivan........ ae Ss 8% 
I R. S.. " 9%, 70 + 

or Asphalt Paint. Ter errrT gal 70 4 ou 

$45, Roofing Asphalt. . beer) 47.00 4°50 

+ || Paving Asphalt. . 7 44.00 | ™ . 

17 44|| PAPER: News roll..100 Dbs| 4.00 | res ; 

144% |} Book. S.S.& CG...) | 7.25 | Mo 

14 6} Ww riting, tub- diet ceeee “| 10 35.00 

12, Boards, chip. oe ton | 57.50 40.00 

1414/| Boards, straw... 1.” oe 60.00 | 4.00 

14 || Sulphite, Dom. bl..100 Ibs 4.50 te 

> 6f} 6 Old Paper No, 1 Mix. ~s ‘Uv 75.00 

20 || Wood pulp........... 70.00 | acti 

22 | PEAS: Scotch, choice , 100 ee & 00 , 6.65 ; 
T-> [PLATINOM ............ 02 116.00 | 10.00 

I | PROVISIONS, Chicago 

3¢ i] Beef, steers, live. .100 Ibs} 10.00 | Y.15 

49> | Hogs, live......., ee i 6.85 10.25 

63 || Lard, N.Y. Mid. W. “+ i 11.25 | 11.85 

| Pork ae bbl. 23.00 27.50 
Shee > .. ere 100 Ibs | 10.50 9.25 
37.50 1] Short ribs, sides l’se ** 7 S.50 | 10.50 
— || Bacon, N.Y.. 140s down. ‘| 12% | 16% 
<29.99 || Hams, N.Y... big, in tes, se 16%, | 25 vA 
on | Tallow, N. Y. sp. luose "y 6% | 6% 
~ RICE: Dom. Fey a 7M, | 744 
145.00 1] Blue Rose, choice... ei 4%, | dy 
130.00 || Foreign, Saigon No, 1.. oe 3Y, 4 1K, 
30. | RUBBER lp-river, fine.. 26%, Ls 
110.00 Plan. Ist Latex er. na © a7" | : 14% 
12500 SALT: 280 Ib bbl...... bbl | 3.15 3.15 
105.00 || SALT FISH: 
40.00 |} mochovel, Irish, fall fat | 
2 reer: 25.00 =4.00 
152.00 || Cod. Grand Banks. 100 Ibs | & 50 | J.UU 
130.00 SILK: ¢ hina, St. Fil 1st ‘| 9.50 S. $5 
|| Japan, Fil., No. 1, Sinshiu| 730 7.40 
105.00 || SPICES: Mace.......... Ib | #54 46 
| Cloves, Zanzibar....... at 80 25 
165.00 || Nutmegs, 105s-110s.... it 22% 2 
40.00 |! Ginger, Cochin..... . ~s 16 ' 1] 
| Pepper, Singapore, black ‘*} 10% 1U 
38.00 “ White ‘| 13% | 13), 
1 ae Mombasa, red.. a 22 | * 
44.75 ||SUGAR: Cent. 96°... 100 ae 6.78 He 
wins '| Fine £ran., in bbls, 25 $.65 | O.S0 
53.00 || TIA: lormosa, fair...., se 22 is 
00.00 i| Fine ........06.0..... * 30 | 28 
|} Japan, low............ 4 28 <6 
04.00 [0 bttdkebeéeaccnenss ig 50 | vo 
| ll SN +00 hae Keene a 1s is 
47.25 || Firsts ...........°°°° oi 37 37 
TOBACCO, L’ ville ’22 crop: | | 
31.00 Burley Re di—Com., sht. Ib) 14 | L4 
|| Common ............. | iS | 16 
50.00 || Medium ..........., Sed 2. <V 
= RPPeereteseaenae: ad 40 oU 
140.00 | Rurley colory—Common ‘ 22 aa 
hE eee ae 27 | = 
<-(.64 || VEGETARLES : Cabbage bbl! Ras 1.25 
<4.00 || Onions .............. ya | ae ~.d0 
<6.77 || Potatoe i, I ele a, aes | — §.00 3.00 
o.2e Turnips, rutabagas. . —— 4.25 . 
“1.53 || WOOL, Roston: | 
35.00 || Aver, 98 qnot.......... Ib 81.92 | (3.98 
10.00 || Ohio & Pa., Fleeces: « 
40.17 || Delaine Unwashed..... = 56 | 55 
40.00 || Half. Rlood C ombing. ad vi OU 
40.00 || Half-Rlood Clothing. . a 0 42 
1.'6 || Common and Braid. od 35 34 
1.90 || Mich. & N. ¥. Fleeces: | 
70 || Delaine Unwashed _ wae 55 CO 52 
1.70 || Half-Blood Unwashed. . 55 47 
1.70 || Quar-RBlood ¢ ‘lothing, . os 5 44 | 36 
\| Wis., Mo. & N. BR: 
3.15 |) Ay If- Blood ...... ‘ ak 52 | 46 
2-40 || Quarter-Blood “11 /°° °°" - 50 | 41 
| Southern Fleeces: 
3.05 || Ordinary Mediums..... se] 48 | 39) 

I> | Ky. - Va., ete.: Three- 

‘| eighths Blood U nwashed ‘| 7 48 
11.00 |) Quar-Blood Unwashed.. ‘| 54 | 1% 
11.00 || Texas, Scoured Basis: 

17 || Fine, 12 months. ne 1.40 | 1.25 

334 || Fine, 8 months......_ | ag 1.25 | 1.10 

14 |! Calif., Scoured Basis: ; 

6.10]| Northern ............. - 1.42 | 30 

9-40)! Southern ....,...°°°°° 7 1.10 | YO 
31% /) Oregon, Scoured Basis: mt 
1.75 || East. No. 1 Staple. ae7 1.45 1.30 

|| Valley No. 1.......°". “ 1.20 | 1.07 

10 | Territory, Scoured Basis:  —_— 
44 || Fine Staple Choice. cre ™ 1.45 | 1.35 q- = 

1S || Half-Blood Combing..." « 1.30 =| 1.10 

6.00 | Fine Clothing......... ™ 1.20 | 1.10 
».50 || Pulled: Delaine...... °°" 7 1.35 | 1.15 
10.00 | Fine Combing.....)°" ee 1.00 | SI 
1.22 | Coarse Combing. . chews rg 70 | 6: 

834 || California Finest..° °°” he 1.30 | 1.10 

3%4!| WOOLEN GOODs: 

12% {| Stand. Clay Wor. » 16-0z. yd 3.80 | 3.00 
1114 |] OOM, BEGB oon ccccs. ss 3.12% | 2.50 
52 || Serge, 16-0z....,./°°°° aa 4.421, | 62% 

04 |] Fancy Cassimere, 13-oz. “ 2.70 | 2°45 

11% || 36-in. all- worsted serge, * 70 | 52 

11 |! 836-in. all -worsted Pan- - 
so SE. a6 csicenoee coos * 67% 07% 
ee Broadc ‘loth, 54-in. _ * 3.60 2.75 
94 |! 38 -in. cotton- -warp serge os 55 D 

















July 21 1923 


BANKING NEWS 
Eastern 


MASSACHUSETTS, New Bedford.—Safe De- 
posit National Bank. Capital $350,000. 
Charter granted. Conversion of the New 
Bedford Safe Deposit & Trust Company. 

New York, Groveland Station.—Groveland 
State Bank. Organization certificate filed for 
examination with the State Banking Depart- 
ment, 


New York, New York City.—Chase Safe 
Deposit Company. Organization certificate 


filed for examination with the State Banking 
Department. 

New York, New York City.—United Na- 
tional Bank. Capital $1,000,000. Charter 
granted. Sydney H. Herman, president; Irv- 
ing L. Levy, cashier. 

NEw YorkK, Utica.—Citizens’ ‘Trust Com- 
pany. Capital stock increased to $1,000,000. 

PENNSYLVANIA, Bedford.—— Farmers’ Na- 
tional Bank. Capital $50,000. Applied for 
permission to organize. 


PENNSYLVANIA, Philadelphia. — Overbrook 
National Bank. Capital $200,000. Applica- 
tion for permission to convert by the Ovetr- 


brook Bank of Philadelphia approved. 


Southern 
GEORGIA, Barnesville. — Citizens’ National 
Pank. Capital $50,000. Charter granted. 


B. H. Hardy, president; M. P. Owen, cashier. 
Conversion of The Citizens’ Bank of Barnes- 
ville. 

TEXAS, Eastland.—Exchange National Bank, 
Capital $50,000. Application for permission 
to organize approved. 

TEXAS, Houston.—Peoples’ State Bank. Ike 
L. Freed is now president and T. P. Priddie 
and Louis Cohn active vice-presidents. 


Western 


IDAHO, Wendell.—Wendell National Bank. 
Capital $25,000. Application for permission 
to organize approved. 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 











RAPIDA DDRESSING/IVWJACHIN 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 
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DUN’S REVIEW 


ILLINOIS, Benld.——National Bank of Benld. 
Title changed to First National Bank of Benld. 

ILLINOIS, Chicago.—FToreman National 
Bank. Capital $2,500,000. Charter granted. 
Harold E. Foreman, president; A. I. Moeller, 
cashier. Succeeds the Foreman Bros. Bank- 
ing Company of Chicago. 

INDIANA, Evansville.—Old National 
Capital $500,000. 
organize. 


Bank. 
Applied for permission to 


MONTANA, Billings. — Midland National 
sank. Capital $200,000. Charter granted. 


Klroy H. Westbrook, cashier. 


Pacific 
CALIFORNIA, Burbank.—New First National 
Bank. Capital $50,000. Application for per 
mission to organize approved. 
OREGON, Harrisburg.—Harrisburg National 
Bank. B. J. Howland is now cashier, 
ceeding W. Ebrlich. 


suc- 





INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 

Name and Rate. Payable. Close. 

Ala Gt Southern pf, 3%.. Aug. 16 July 13 

A,T&S8SF pf, 2% 8....... Aug. 1 *June 29 

Canada Southern, 1% s... Aug. 1 ‘*June 29 

Gs Pp, M&O, 2% SG... - Aug. 20 *Aug. 1 

C, St P, M & O pf, 3% s.. Aug. 20 *Aug. 1 

Cincinnati North, 3 s..... Aug. 1 *June 29 
Conn & Passump River 

i Ciecdeseevoduseoneees Aug. 1 July 1 
CA Bee Pe Seeccecesecves Aug. 1 *July 23 
Ce. Bees Ws Secs cesecocees Feb. ] Jan. 19 
Gt Northern pf, 2% s a.. Aug. 1 *%June 29 
Hudson & Man pf, 2%.... Aug. 15 Aug. 1 
Int Rys of CA pf, l% q.. Aug. 15 July 31 
Mahoning Coal RR, $10... Aug. 1 ‘*%July 16 
Massawippi Valley, 3...... Aug. 1 July 1 
Michigan Central, 10 s.... July 28 *June 29 
Mine H & S H, $1.50..... Aug. 1 July 12 
Nash, C & St L, 3%...... Aug. 1 July 21 
NM FY Comtreak, BFA Gecceccs Aug. 1 June 29 
Northern Pacific, 14% q... Aug. 1 July 2 
Pere Marquette prior pf, 

Ue Giassncoasve sesedcewe Aug. 1 ‘*July 14 
Pere Marquette pf, 1% q. Aug. 1 *%July 14 
Pitts & Lake E, $2.50.... Aug. 1 ‘*%July 14 
Reading Co, $1 G.ccceccecs Aug. 9 *July 17 
Reading Co Ist pf, 50c q.. Sept. 18 *Aug. 27 

Tractions and Utilities 
AD FS ee ae BU. Geee wes July 30 *July 16 
Am Gas & Elec pf, 1%q.. Aug. 1 July 12 
Bangor Ry & El, 1 q.... Aug. 1 July 10 
Cal-Ore pwr pf, 1% q.... July 25 July 15 
Carolina Pwr & L, % q.. Aug. 1 July 14 
Ced R Mfg & P, % q..... Aug. 15 July 31 
Cleve E I 6% pf, 1%q.... Aug. 1 July 25 
Cleve E I 8% pf, 2 q@...-.. Sept. 1 Aug. 1 
Com’w’th Pr 6% pf, 1% Aug. 1 July 16 
Detroit United Ry, 1%q.. Sept. 1 Aug. 1 
Ed El Ill of Boston, 3 q.. Aug. 1 July 16 
Elec Bd & Sh pf, 1%q... Aug. 1 July 16 
Ft W P & L pf, 1% q.... Aug. 1 July 14 
Mass Gas Cos, $1.25 q.... Aug. 1 July 16 
Montreal Tramways, 2% q Aug. 1 July 2 
Municipal Service, 40c.... July 25 July 10 
Municipal Service pf, 1% q Aug. 1 July 14 
Sierra Pac El pf, 1%q... Aug. 1 *July 14 
Texas P & Lt pf, 1% q.... Aug. 1 July 18 
Miscellaneous 

Allis-Chal Mfg, $1 q...... Aug. 15 *July 24 
Amal Sugar Ist pf, 2 q.. Aug. 1 July 17 
Am Radiator, $1 q........ Sept. 29 *Sept. 15 
Am Radiator pf, 1% q.... Aug. 15 *Aug. 1 
Archer-D-Midland Co pf, 

Se. aca eccsewandeciusonea Aug. 1 July 20 
ee Deree CG we 1 Ges csccs Sept. 15 Sept. 5 
Brill (J G) Co pf, 1% q.. Aug. 1 July 24 
Burns Bros A, $2.50 q Aug. 15 *Aug. 1 
Burns Bros B, 50c q...... Aug. 15 *Aug 1 
Burns Bros pr pf, 1% gq Aug. 1 *July 2 
Cal Packing, 1% q....... Sept. 15 Aug. 31 
Cerro de P Cop, $1 q..... Aug. 1 July 19 
Chi, Wilm & Fr Coal pf, 

Beet Gitsene seed cestese gee Aug. 1 *July 16 
Columbian Carbon vot tr 

Se Oi ene we ee 6beus Aug 1 July 20 
Cube GO OE, SMe ccccccecs Aug 1 July 20 
Det Brass & N W, 1%m.. Aug l July 26 
Fair (The) pf, 1% q...... Aug 8 July 20 
Gillette S Razor, 1% q.... Aug. 9 July 20 | 
Gillette S Razor pf, 5 stk. Dec. 1 Nov. 11] 
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Books 
Name and Rate. Payable. Close. 
Gray & Davis pf, 2 q..... Aug. 1 July 25 
Gt Lakes D & D, 2 q...... Aug. 15 Aug. 8 
Hood Rubber pf, 1% q.... Aug. 1 July 20 
Int Comb Engin, 50c q.... July $31 July 23 
Int Nickel pf, 1% q...... Aug. 1 July 19 
lron Prod Corp pf, 2 q.... Aug. 15 Aug. 1 
McCrory S new pf, 1%.... Aug. 1 July 20 
Mich Drop Forge, 25c m.. Aug. ! July 25 
Nash Motors, 3%......... Aug 1 July 20 
Nash Motors pf A, 1% q.. Aug l July 20 
Nat Biscuit, 75c q........ Oct. 1s ‘*Sept. 29 
N Y Canners Ist pf, 3'e. Aug l July 20 
N Y¥ & H R Min, 2% q.... July 22 July 14 
Peerless T & Motor, $1 q.. Sept. 30 Sept. 29 
Peeriess T & Motor pf, $1 q Dec. 31 Dec. 29 
Pitts Steel pf, 1% q...... Sept. 1 Aug. 15 
Plant (T G) Ist pf, 1% q. July 31 ‘*July 17 
Prod & Ref pf, 87%6c..... Aug. 6 July 23 
Prod & Ref pf, 12'ec ex.. Aug. 1 July 23 
PCOS Bells Ste Oe cccccse Aug. l July 19 
Rockland & R Lime Corp 

oe Be Weiwitewsteusseuds Aug. l July 16 
St Law FI Mills, l% q.... Aug. l July 20 
St Law FI! Mills pf, 1% q.. Aug. 1 July 20 
St L Cotton Mills, 1 q.... Aug. l July 27 
Shell Trans & T, $1.13%.. July 26 July 19 
Simmons Co pf, 1% q.... Aug. 1 July 14 
Sinclair Con Oil, 50c q.... Aug. 31 Aug. 1 
Sinclair Con Oil pf, 2 q.... Aug. 15 Aug. 1 
St Oil of Ohio pf, 1% q... Sept l July 27 
Sterling Products, $1 q.... Aug l July 17 
Stover M & E pf, 1% q... Aug l July 20 
Sugur E of Uriente pf, 2 q Aug 1 *July 16 
Union Oil of Cal, $1.50 q.. July 28 July 11 
Union Tank Car, 1% q.. Sept l Aug. 7 
Union Tank Car pf, 1% q. Sept 1 Aug. 7 
oe Sees Wee Wick wtcvoene July 25 July 18 
U § Realty & Im, 2 Gece Sept 15 Sept. 5 
U S Realty & Im pf, 1% q Nov l Oct. 20 
Warner (C) of Del Ist pf, 

BUA Ghéisccséawenvaniaesa July 26 *June 30 
Warner (C) of Del 2d pf, 

Ck Sa ee July 26 June 30 
Wilcox Oi! & Gas, 2 q.. Aug. 4 July 15 
Woolworth (F W), 2 q... Sept. 1 Aug. 20 
Wrigley (W) Jr & Co 

Oe Uivecscctsanseuses eee Lug = weveee 
Wrigley (W) Jr & Co, 

were rrr ST TT Tre Sept » £¢encse 
Wrigley (W) Jr & Co 

De Ui sneneandetinwecen (ct. 5 wens 
Wrigley (W)> Jr & Co 


Wrigley (W) Ir & CO 

i Po eee eee Dec S060 awa 
Wrigley (W) Jr & Co, 

a ee ee ee Jan. S weaeas 
Wrigley (W) Jr & Co, 

Det Me badcdavsedéuvesecer Feb. S. eee 


* Holders of record: books do not close. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ince. 
INSURANCE 
in All Branches 


110 William Street, - NEW YORE 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q@ You can't afford not to carry Credit 
(Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. P. McPADDEN, President 





DUN’S REVIEW July 21, 1923 
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R. G. DUN & CO. 


The Mercantile Agency 


INCE 1860 the great volume of printing required in connection 
with the work of R. G. DUN & CO., the Mercantile Agency, 
has necessitated the maintenance of a special Printing Depart- 

ment. On Christmas Eve, 1872, the entire plant was destroyed by 
sin all y fire just as the January, 1873, Reference Book was about to go to 
Dun BvILpING press. Within thirty working days the entire book was reset, 
ng tM printed and bound—a feat only accomplished by combining the 
Agency stains accel . : 
facilities of eight of the largest printing establishments in the coun- 
try. In 1882 a large printing house and bindery was erected at 
57-59 Park Street. This in turn was outgrown, and in 1914 the present spacious 


Printing House at the corner of Butler and Nevins Streets, Brooklyn, was erected. 
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The building is of reinforced concrete, 200 feet long by 100 feet in width, and is four stories in height. 
The press room contains twelve modern cylinder presses, five job presses, and two Cottrell rotary presses 
specially equipped for the Agency's work, capable of printing on both sides, folding and delivering eighty- 
five 32-page forms of the R ference Book per minute. The composing room has a battery of eleven 
Linotype machines equipped with various up-to-date attachments. Adjoining these are the metal racks, 
on which thousands of page forms and galley slides are kept. The job room is equipped to handle adver- 
tisements in four languages, including a type-casting machine for making display type from 5|4 to 48- 
point in size. There is also a complete foundry for casting plates for rapid printing. The bindery has 
modern folding machines, equipped with automatic feeders, gathering alleys, stitching and cutting 
machines, mailing tables and other devices for the rapid delivery of work. There are also large and 
lofty stock-rooms for storing paper and other supplies, while motor cars carry work between the Print- 
ing House and the head office and deliver Reference Books throughout the city. 
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In addition to the Reference Book (four editions per year) and the Pocket Books, this great plant 
prints, binds and mails the weekly edition of DUN’S REVIEW, the English, Spanish, French and Portu- 
guese editions of DUN’S INTERNATIONAL REVIEW, THE WORLD'S MARKETS, and all of the many 
millions of blanks, forms, circulars, stationery and other printed matter required for these publications 
and for the 167 branch offices of the Agency throughout the United States. 
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This establishment is only one of the many facilities created by the Agency for the purpose 
of giving prompt and efficient service to its patrons. Without its aid it would be impossible 
to handle the five thousand daily changes received for the Reference Book or get this in- 
valuable publication out to its subscribers on time. You will soon be planning your busi- 
ness campaign for 1924. Have you included the 
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service of the Mercantile Agency in your pro- 

. THE PRINTING HOUSE OF R. G. DUN & CO. 
gramme: If not, why not ask the manager of the Erected at Butler and Nevins Streets, Brooklyn, 
office in your city or vicinity what that service can and occupied August 1, 1914 
do for you? Ina period of business uncertainty it 


may easily save you many times its cost. 


R. G. DUN & CO. 
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The Mercantile Agency i i 
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DUN BUILDING, NEW YORK 
and in 249 other cities 
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